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• Top performing Americas Trust in 1979 

• Up 7x34 since launch(Dow Jones up X6%> 

For the portfolio and views on the American 
stockmarket contact: 

Richard Bajoze, PIMS Advisory Centre OH 
FREEFONE 3169 (via operator). 
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NEWS SUMMARY 


GENERAL 


Sllj’mtes 

Ijjpry ■; 

; barred ■ 

- '*• The Britf^ Steel Corporation 

* . *° n * temporary Injunction in 

: fee High Court yesterday to. 
• stop • the Sundafv , Times- from 
~res publishing tomorrow confiden- 

tial BSC documents. 

- rrl.v . . * L The injunction, obtained in a 
: ' v.:V private hearing, lasts until 
; • ■"-rr'tV ■■ Tuesday, . when .‘Times. News- 
; o'.'Jj*- papers will be . able to put its 

: : - -ij. ~ v case more fully. 

V. ‘ ,> The material adds to the' 

••• •: story told in the World in 

; Action "TV programme, as a 

• . result of which . Granada has 

: “j* been ordered to reveal its -BSC 
■.r. - f/f' - source. 

..Negotiations between The 
- ' r-i Observer, which has announced 
F*. its closure in three months* 


Equities 
gain 2,9; 

gilts up 
to 69.81 


Tax computer plan 
review raises 
hope for ICL order 

BY ELINOR GOODMAN AND GUY DE JONQUIERES 


T ax computer plan Spending on 

BUSINESS MT M. 

Equities review raises defence 

gain 2 , 9 ; l n f Tnr ..j.. squeezed 

gilts IJIJ M ^ y ■ -j UI BY PETER RIDDELL, ECONOMICS CORRESPONDENT. 

A MORATORIUM has been ent because of a sharp rise in 

to ^>Q BY ELINOR GOODMAN AND GUY DE JONQUIERES mnffor™ S tfS-remoX w 

Vr^wlJPJL as part of an attempt to counter- result of the recession since 

act serious potential overspend- contractors have been making 

EQUITIES picked up in after- The Government threw the massive contract to computerise the Inland “E on the defence budget. faster progress with orders and 



hours activity, and the FT 30- 
share Index gained 2.9 to 48 Li, 


Revenue’s Pay-as-You-Earn operations hack into the melting pot yesterday, in + This follows lengthy and b l? s 

apparent hope of finding a formula that would justify awarding most of the b MiSy t of ha?e °£so EQ in£e£ed more 

order to ICL and Other British companies. Defence after indications first rapidly than expected. 

It announced that it was One option, which the completion of the review. But deFenc^bud^e? miSt be over " noom 6 *?? “spenSifg *55 
reviewing the project’s technical Treasury is believed lo favour, the apparent mten Lon is that its SDeilt bv henveen ^BOOro Inrf existing programmes to offset 

specification, and hinted strongly would be to implement the pro- main conclusions should be £70Om in the current^ financial f*e overspending. These cuts 

that it favoured a simpler and ject in stages without making a available within a few months, V ear unless action was tak«T ‘have now been increased to 

less expensive solution than the firm commitment at the start to certainly before the end of the The result is a comnromisp £250m 

ambitious system proposed by the final shape of the system or year. ... Tbe defence ^ uJ. t The moratorium is on top of 

the Inland Revenue. to a precise timetable for its The timing is critical because igcn^i « to he increased hv these. Mr Pym said yesterday 

The order, the largest civil completion. the Government is obliged, £203 m but the Department % that this halt would initially be 

computer contract in Europe, is That would, it is thought, cn- under EEC and General Agree- havlllg t0 rein SDendij £ for a period of three months, 

proving a serious test of the able the inital orders to be ment on Tariff and Trade com- considerably to keep within this It is possible that the mora- 

Goveramenfs “Buy British” placed with British suppliers, mitments, to dismantle at the C pjiine J P torium may have to be extended 


Pound at 

51-year 

high 

BY DAVID MARSH 


2-22,? STERLING ROSE yesterday to 
s ^n SK ? uL its highest overall level for 
at this halt would initially be about ygjjg ^ gut-edged 

stocks rallied further from 


1 ” 
r:* 

as 
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Government’s “Buy British” placed with British suppliers, mitments, to dismantle at the 

policy for the public sector, and but would require them to start of next year its preferen- 

has led to sharp disagreement justify their performance tial policy of awarding all big 

among Ministers. against tenders by foreign com- computer projects automatically 


Wednesday’s lows at the end 
of a stormy week on the finan- 
cial markets. 


review of the specifications stages of the work. 


seems to have been 


The Government has been 


time, and the NGA, some of although it was still 6.8 down ! motivated by genuine worries under strong pressure from fog the contract was taken on 
whose members are -in. dispute, pu th© week. Page 20 j shout the complexities of the MPs on both sides of the House Thursday morning, and follows 


moments, to aismanue at the ceiling . - " torium may have to be extended V thT fi«Tn 

start of next year its preferen- „ and further cuts in existing °? ? * tel K week on ““ 

tial policy of awarding all big J Thm was announced yester- programmes n^ de ^ „ oial market^ 

computer projects automatically Jay by Mr. John Biffen, the SutSmn. depending on a further ForeiS11 “Z 68 ? 1 ? are c ontmu- 
to ICL. and to open up bidding Chief Secretary to tbe Treasury, nvi ew of fte nrosoeefe thmT 10 move ^ J* p0UD i 

to foreign companies and Mr. Francis Pym. the ThT m 0 ?at 0 ri?m ^u ^nlv in the belief that UK interest 

AW-TS S3S 


The decision to carry out a petitors in bidding for late r to ICL. and to open up bidding Ch J ef ® ecre gjy t( ? the t 2*f asu P r * review of tiie prospects then. 


to foreign companies. 


and Mr. Francis Pym, the 
Defence Secretary, in separate 


The moratorium will apply 

The decision to delay award- 1 aeparaMS across the board, apart from a 

g the contract was taken on Pa ^ amenl W wntten answers. few essential exceStiohs, 


were said to be at 


system proposed and partly by to award the entire order 


There appears to be some will cover works projects and 


•rtoan a "long-drawn-out "disaireement satisfaction Within the Treasury purch^es of stocks ‘ ‘md rtore^, on the 

led by between the Treasury and tbe ? bout ^ outcome despite the though food is specifically ex- if 


• aaUl LU UC al ■ nil CA' ^ ATT VQ - J m I * • ■ — r ■» " * — — — - — u juu^ ui nn U UUI uioagl Ct.lilt.iU - _ - i m i hu wm va -iluvauj auu 

f^emelv critical” stage. Page 3 * Again dominated the j the need to find some way of all-British consortium led by between the Treasury and tbe about “ e outcome despite the though food is specifically ex- 

i.- market, with isolated gains of a j getting round the very serious ICL. ■ Departments of Trade Employ- increase m the defence budget, eluded. 

liflillr liii -Uv a- ninf r point among longs,, and shorts , political difficulties surrounding Announcing the review yes- men t and Industry over alloca- Officials argue that the major The saving of £250m of pro- 

maiK Ufa 2 fi a Mint equally impressive. The Gov-, any decision to buy American terday, Sir Geoffrey Howe, the tion of the contract P olnt principle has been con- jected overspending is being 


Milk goes up Id -a -Him. to- frnment Securities Index rose ■ equipment 

.t . r . A 19 Cfl (1 . <in i 


•I .3 .VI' morrow, to 17p and may rise &32 to 69-8L Page 20 
again before the Mid of the m STERLING was at 


Chancellor, gave no firm indlca- At Thursday’s meeting the that cash limits on achieved in a similar way. The 

• inn . £ kn... *k. P v ... 19 . MA«n« lllitl.n, k.nn n.imnim L ■ . « » 


j Ministers believe that a change tion of how the Government Treasury was still extremely money ou tiay s have primacy action includes cuts in an order 


specification should would eventually decide. 


reluctant to give the job to over .medium-term spending for spares on the Blowpipe 


Back from Arabia 

British surgeon -Richard Arnot. 


1 C . I nitiUlLdU UlUUdUiV 11 U 1 U LUtll l Ul WAX «UU MK 

t0 5 j23^® ag I^ 1S trad , fr ’ 18111 on 1116 Voxsnds that it was ensuring a high UK content in 


;:= who faced a ypar in jail and v,as 75,5 f 75 * 3 ^* 

30 strokes of the cane, and his ras • 
wife Penelope, who faced 80 • DOIXAR traded within a 
■* strokes,- following a party at narrow range against the D» 

•: their Jeddah . home in which closing at DM L7840 • 

two people died, arrived in (DML7820). Its index was 84.5 
Britain, freed- by-Saudi Arabia. ($4.4): Page 19 - . 

‘ ji Rio-o-Ar fAbaies • GOLD rose $4 in London to j 
.. Bigger renaxes .. $633.50., Page: 19 

Rate and rent. relates. o( lower- - ■ - MMa \ 

‘ * income groups and support for .. • WALL STtiEET, was L44 j 
■' the handicapp^i 'ate. due t* be . Mgber af 95 d. 38 shortly before ' 
_ Increased in No>ember.Page 18 the dose: Page l6 


a better buy in terms of both the system.’ 


price and reliability. 


No deadline has been set for 


Continued on Back Page 
Background Page 3 
Lex Back Page 


uuuueu ,UUU 15 5peuiu«;auy ex- other hantl ^ com _ 

ivViin. nx fort from the Bank of Eng- 

iJSS land’s large-scale help to the 

overspending is being banking system on Thursday, 
achieved m a simdar way. The ^ as “ t i ej S* pr £ 

action mcludes cuts in an order 

for spares dp tbs Blowpipe “ y to 

anti-aircraft missile system, and short term rates, 
the pcKrtpoDemtmt ofordera for 

new fSSirere for sSrtce p ?“? s value ag ^ mst * 1 >“ ket 

of other currencies, as ealeu- 


unusually large £1.3bn at the 
beginning of 1980-81. 


the postponement of orders for 
new furniture for service 
accommodation and offices. 

Part of the adjustment of the 
cash limits is the result of the 


Fair trading office may 
probe Raleigh Industries 


The Defence Ministry is previously agreed decision to 
clearly relieved that there has allow for the full additional cost 
been some recognition of its of the armed forces’ pay award 
problems though it is likely to (£54m) above earlier assump- 


face a tight squeeze to keep tions. 
within what is described as a a i 
“firm ceiling" for 1980-81. in th 


lated by the Bank finished at 
75.5. its highest dosing level 
since early 1975. This was up 
0.2 points compared with 
Thursday, although below the 
opening 75.7 of yesterday 
morning. 


A further addition of £200m 


"to ceiling " for 1080-81. in the 5St of SSrent tote?- f 3720 “? 3130 ro ? e 

There is also a major question national considerations and the . . 

about whether defence spend- priority attached to the defence Ao ^S5, I? 6 e JivSfW tS 
ing will rise by 3 per cent in programmes has ben offset by if- 

real terms this year in line a deduction of £50m in respect. nJJ 

with Britain’s commitment to of defence overspending above System, sterling finished 0.75 


NATO. 


BY DAVID CHURCHILL AND RAYMOND SNODDY 


cash limits in 1979-80. The net 


S. ’. E Wilcox resigns ' • THE NIGERIAN Government RALEIGH INDUSTRIES, the powers to enforce the coramis- according to Mr. Tom McAuliffe, 

. 1 ® is to order Shell, Gulf and Mobil bicycle - manufacturing sub- sion’s findings. Argos’s chairman. 

■ S N f Tlncrrtnn n WllP/lY nAAfl nf.’ TV 4 a'. mvWAvi'JAY vmllirtnn rtf -Kavrale . m rti-i t «>. Th© 6XP6Ct6d illVQStl fttjOD Of UnuTAtror thn HITT bnnoc tKllf 


-. s ,y : 


Desmond Wilcox, head of ; TV., to surrender millions of barrels sidiary of Tube Investments, is The expected investigation of However, the OFT hopes that 

general, features^ , has resigned of their own oil to the state over likely to be investigated by the Raleigh follows allegations by an investigation under the new 

from, tbe BBC end will work as the 'next few years. The amount -office of Fair Trading for ref us- major retailers — including Tesco Act will more easily establish 

i freelance. His wife, Esther of crude involved is about 90m ing to supply cut-price retailers, and the Argos and Comet dis- whether or not such action is 

Bantzen. - freelance' for BBC. barrels. Back Page The investigation, expected to count stores— that Raleigh in the public interest 


Itantzen, - freelance for BBC, barrels. Back Page 
yWch a ; wte_®£ toSan* . ^ „ M1 - 


The investigation, expected to count stores — that Raleigh in the public interest 

be announced next week, will refused to supply them with its Raleigh said yesterday 


— “ -■ "" r -__T . —7 -J* m CTTUTriK fnril Cpnrii-P wipn- ue announceu iiiau weeik, mil tciuacu w naieign said yesterday 11 

wives cannot work •.SENIOKCivil Senace Kien be one o£ ^ flrst ^ probes main Raleigh brand. Instead, betieved it had “the right 


Angry Begin 


Israeli. - "Premier.. Menahem staff -in outside jobs, were 
Begin denounced- as *' odious awarded. 3.5 per cent rises by 


ri«rts who were told thev could unc UL LUC “* ai r* ’ oeueveu 11 uaa me ngni 

Sra7Snui%w into anti-competitive practices Raleigh wUl supply only its Sun- balance of market-coverage as 
berause their sSarte! had out- by single companies under tiie beam range, which has none of things stand.” Argos, mean- 

thbse £ ^comnarahle new Competition Act The thg promotional backing of the while, yesterday claimed it was 
stripped inose or comparaoie t, V oTv RaiPiPh name. *k«„- 


The difficulty became appar- increase will thus be £2 03m. 

Shares in Vosper and 
Yarrow fall sharply 

BY OUR SHIPPING CORRESPONDENT 


second investigation is likely to Raleigh name, 
involve a small industrial com- Raleigh's re 


being forced to import thou- 


qaiiunny.” a report' that Israel's an arbitration tribunal. 

siahirity chibf rerigned because Page • 

he had blocked Investigation «f ^ . 


Raleigh's refusal to supply sands of West German bicycles 
major retail chains is based on because Raleigh would not 


Back I pamy- major reran cnams is uaaso un because 

j The OPT is expected to two factors. One is concern that supply it 
announce two further investiga- to do so would erode the com- Mr. J. k 


rwWrfKnHTrf ^ . announce two further investiga- to do so would erode the com- Mr. J. M. Phillips. BAT Stores 

SS.W® D "j*“ 5rJ3J-?Sfrf. ^Tismk • BRITAIN’S troubled fishing tions next month, in line with petitive position of independent Holdings managing director. 
10 9 - industry is to receive additional its target of conducting four bicycle-retailers, who sell the yesterday said Argos was wor- 

mavnrs in June, a aac a — . ** « ■ . ■ - - * — - * Lull. * BaIaiaIiV Anfmif . j v ai.. j..* j.v. & n 


$ayors in June. Page 2 

. • ---. • _ 

Irish hotel Tire year. Pages 3, 8 ~ ’ The OFT will take three Second, Raleigh is worried available at competitive prices 

Wmihiir of Ireland police' are months to establish whether the that large retail chains cannot — or not available to Argos at 

ffiretfratine ' possible terrorist • A MAJOR overhaul of the alleged anti-competitive prac- provide the same specialist all. Only Revlon among major 

fin> in Bniido^ system by which house buyers tice exists. If so. it can then advice as a small bicycle dealer, cosmetics manufacturers is pre- 

t l l UkhWim d UUWJ m UUJJUIT MT vinta foo, (at Knilriina a .v. l Alik ... n AAnf,Ah,*aw ova A 


Government -aid of Just over Investigations at a time under bulk of Raleigh’s output in the ried by the fact that British pro- 
£14m in the current financial its new powers. UK ducts were increasingly not 


THE SHARES of Vosper and 
Yarrow, the two former war- 
ship builders, fell sharply 
yesterday as the stockmarket 
digested the news that the 
Government was not going to 
improve their compensation 
terms nor return their 
nationalised shipyards. 

Shares in Vosper, which is 
largely owned by David 


Brown Holdings, fell by over 
a quarter to 133p and the 
Yarrow share price dropped 
by a fifth to 230p. There is a 
narrow market in both shares. 
Vickers shares dropped 4p to 

I22p. 

However, most of the com- 
panies involved in negotiating 
compensation terms with the ' 
Continued on Back Page 


pfennigs lip at DM 45350, its 
highest for nearly four years. 
The dollar was slightly firmer 
against the main Continental 
currencies. 

London money market rates 
were slightly easier, although 
the average rate of discount 
at the weekly Treasury bill 
tender rose to 14.96 per cent 
from last week’s 14.71 per 
cent 

Long- and short-dated gilts 
rose by about £|. Following on 
from Thursday’s gains, issues 
have now largely recovered 
the ground lost earlier in the 
week. The Hi per cent partly 
paid tap stock Treasury 1991 
A, rallied by £{ to £18$ — the 
same price at which it was 
trading on Friday last week. 
Money Markets, Page 19 
Lex, Back Page 


rh 'DnnecaL that killed at P ay sepa rat ® f®®s for building re f er the company and practice Although manufacturers are pared to supply Argos. 

Wpbt - society . valuation reports and t 0 the Monopolies and Mergers not allowed under existing According to Mr. McAuliffe. 

**7 independent surveys may be on Commission for a formal six- legislation to dictate the selling Yardley’s refusal to supply the 

_ the way. Page 5 


t o 0,0,0 fa 

Bebenham s, the yetail group, is gouthwark brewery in March, 


month investigation. price a: 

It is then up to the commis- refusing 


and its bottling plant there in 
eariy 1982, at a cost of 690 jobs. in « re ?L 
tube , tickets to an its staff. win sold. Back “ . 


sion to determine whether the retailers, it has proved difficult 
practice is against the public to enforce the law. 


product by company was “ because of their 
supply certain commitment to Boots.” 

oved difficult Argos listed Shakespeare (the 
fishing-rod brand-leader). Dun- 
the BAT lop Slazenger, Carlton (tbe 


Page 3. 


'Both sites will be sold. Back 
Page 

• CLEVELAND Bridge and 
Engineering, part of the 


iniviand tdnnle * CLEVELAND Bridge and 
- - j _ Engineering, part .of the 

• England were all out for 133 Trafalgar House group, has 

f’/j" la tber, Fifth. Test at Heading! ey received a further £5m loan 
— /iftbere-iplay started in the after- from the European Investment 
£pon< one-.- day. late. West . Bank towards building and 
’<1 v^rdleS are 9 for no wicket - equipping- a £26m heavy engin- 

eering works in Darlington. 

tl firiettv. - . pa se 3 


interest Even Yardley, the BAT lop Slazenger, Carlton (tbe 

If the commission recoin- Industries cosmetics susi diary, squash-racket manufacturer) 
mends the practice be aban- is refusing to supply Argos, and Dunhill as other British 
doned, the Trade Secretary has which is also a BAT susidiary, companies refusing it supplies. 



Woolworth to buy DIY group 


BY ALAN FRIEDMAN 


iefiy.Y. 

iAjl attempted rapist’s offer of 


ge 3 _ F. W. WOOLWORTH is to premium on the 68p share price Mr. John Kennedy, finance 

acquire B & Q (Retail) the do- ahead of the announcement director of B and Q, welcomed 
TWO EXPORT orders worth it-yourself group, in an agreed Ordinary shareholders are to be the deal yesterday and des- 
L5m have been won by Mas- -^*1^ values B & Q at offered the alternative of a cribed it as an aid to future 
r-Ferguson to supply tractors f 16.6m. Irrevocable undertak- loan stock, terms of which will growth. “With the present reces- 
Iraq and Somalia. Most of j n g g accept the Woolworth be disclosed in the formal offer sion we would have slowed 
i vehicles will be . produced at offer have been gi ven by 57.5 document down our expansion. Now we 

* company’s Coventry plant per cent of B & Q shareholders. Mr. Rodgers said that the will be able to take advantage 
ge 3 Mr. Geoffrey Rodgers, chair- goodwill paid by Woolworth of more opportunities." 


'California ' when her. parachute Page 3 
<tid not open. 


fihrewsbiixy sky-diver. Jane the vehicles will be. produced at offer have been given by 57.5 document 
, ; Hougfiton, 30, was killed in the company’s Coventry plant per cent of B & Q shareholders. Mr. Rex 


Mr. Geoffrey Rodgers, chair- goodwill paid by Woolworth 
mmi of Woolworth, said yester- came to about £13m on B- & Q’s 


vuu - rnUPAHIFS man of Woolwortii, said yester- came to about £13m on R & Q’s Upon the oSer becoming un- 

Stndents at private^nterprise CDMPA,I,£5 ?ay that he viewed the deal as a net assets of £3m. B & Q would conditional Mr. Rodgers and Mr. 

University -CoUeSfB^ing- • BARCLAYS Bank’s South means of diversifying into the remain a separately managed BobertKrkm^Q. toncediret 
ham- will be eligible for State African subsidiary announced DIY trade. “Because of the company within the Woolworth tor of Woolworth, will join the 

grants from January Page 3 2 66 per cent increase in after- curr ent hiccough in retailing, group. He promised significant board ^ f and^Q. ^ j . 


Arbuthnot Gilt & Fixed Interest Fund 


€( The managers and the investment advisers 
take a most optimistic view of the prospect 
for Gilt-Edged Securities and believe 
following the recent reduction of 1% in Minimum 
Lending Rate this trend will continue, 55 

LIVE PRINCIPAL REASONS WHYYOU SHOULD CONSIDER THIS FUND. 


tax profits, to a record R34.8m j our earnings have not been backing for further expan&ioq. • B and Q has 35 outlets and is 


Six bodyguards of arrested (£19-3m) in the first half to keeping up with our assets. Next “Woolworth’s already has part-owner of two stores in the 
Zimbabwe Minister Edgar June 30. Page 14. £ ho » • t.iv Pkanfioi Islands. 


Tekere were charged with kill- 
ing a white farmer. 


000*\o r ^ di^Sx day morning, involves a cash to double B & Q’s selling space Kleinwort Benson. 

Pradesh, India, and nearly 200 losses of £261^00 to^ a pretax w monm nrdinaiv nf 750.000 so ft in the next News Analysis Page 14 


• HOWARD TENENS Services. ve ^ v ®7 P° or mdee{L 
the distribution and engineer- T^e deal, offici^Jy - 


week's interim figures will be g per cent of the British DIY Channel Islands. 


very very poor indeed.” sector. We will now put our Woolworth s adrisers on the 

The deal, officially approved financial and property facilities takeover are S. G. Warburg ana 
by the Woolworth board yester- at B & Q’s disposal." He hoped Co. B and Q is advised by 


are' dead or- missing - in South profit of £1.13m in the year to 


Korea. 


March 31. Page 14 - 


offer of 85p for each Ordinary of 750,000 sq ft in the next 
share in B & Q, a 25 per cent three years. 
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and potential capital appreciation.DE HBv ^ 
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an authorised UK Unftlhis^ ■ H 9 • 

tMs established fund will be able 
. to take advantage of the tax con- 
cessions given in the 1980 Finance - lM|ninraUf 
Bfll subject to its enactment. 

xG QV E R^MEisT .you CT 

In line with torrent GovemmentpoHcy a co ntin ued de- 
cteasc in interest rates seems Jikcfc British Government 
Kxcd Interest Secarities should th erefoire offerpommigl 


Owingto the volatile conditions that 

have been esperienced over the 
past decade, we beBeve that the 
private investor requires profess- 
ional day-to-day management. 

This fund provides such a service. 


VMVHjVfl A DISCOUNT OF 4(i on the fixed 
|m|jra price wiD be given to direct 
qQSptBm miizmSm applications only, and k provided 

tfa'aTliK-atfn n nf a^riirin nflluiifa. Appliratimw 

throug h i n termediari es receiving aremimerationtwll 
muquafify for the disaKmLThis discount is bozne by 


CHIEF PRICE CHANGES YESTERDAY 

{Prices in pence unless otherwise indicated) 

H . RISES .... Regional Props. A JJJ + 

facheq. i'Hpc 19S4 £94? + I Rush & Tompkins. H6 + 10 
Treas. TUnc 1989 ... £92 + 1 Sketchley "5 + 6 


RISES . 

. Kteheq. ilj-pc 19S4 £94? + i 
A fteas. Ilipc 1989 ... £92 + 1. 

, . Treas. ll}pc 1991 A 

i / ; .'(£20 pd.) .£18? + f 

**• 5 Assoc. BriL Foods 110 + 4 

■: a B & Q (Retail) 82 + 14 

^ British -Sugar 252 + 10 

zA. Gray Elec. 48 + 6 

British Land 92+4 

DRG ...» 93+5 

1 . Europen Ferries,... 184 + 5 
“J/ii First Nat Finance 26 + 2i 

: GEC 482 +8 

hit Timber v 108 + 5. 

initial Services ... 138 + 10 
Land Securities — 363 + 7 

; MFI l 49 + 3 

Redland 174 + 8 


Sotilebys 432 + 15 

Taylor Woodrow ... 473 + 13 
Wholesale Fittings 775 + 50 

Candecca 198 + 12 

LASMO 6M + 19 

Anglo-Am. Gold ...£41i + i 

Pancontinental 360 + 20 

' St Helena -fl9f + f 

Wrnkelhaak £13i + t 

FALLS 

ML Holdings 315 - 8 

Norton & Wright... 80 - 10 

Vosper 133 “ 50 

Wheway Watson ... Jl - » 

Yarrow ^-30 “ 

Kloof Gold & A* - 3 
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Anderson ‘to maintain’ his candidacy 


BY JURE* MARTIN, US. EDITOR IN WASHINGTON 


'•••* ; ■ >.b .< *-W 



CONGRESSMAN John Ander- 
son from Illinois is now deny- 
ing that he will give up his 
independent candidacy for the 
UB. Presidency if Senator 
Edward Kennedy wins the 
Democratic Party’s nomination 
nest week. 


On Thursday of last week, 
< after a meeting with the sena- 
4 tor, Ur Anderson said it woujd 
be “prudent" to reconsider his 
position if somebody other than 
President Jimmy Carter be- 
came the Democratic candidate. 
He said then that a main rea- 
son for his independent bid 
was because he objected to the 
process which looked like giv- 
ing the country a choice be- 
tween Ur Carter and Ur Ronald 
Reagan. 


v* /Sr. ■ .-V- . 

•*<\w •;•*/ • ^ 


Roger Taylor 


Mr. Anderson, independent candidate for the U.S. Presidency 
in pensive mood during his visit to London, last month 


But a week later, in Pitts- 
burgh, Ur Anderson said he 
would stay in the race regard- 
less of what happened in New 
York next week at the Demo- 
cratic convention. He added 
that he had struck no secret 
deals with Mr Kennedy and 
that the purpose of their meet- 
ing was simply to try to reach 
out for support from Democrats. 

The liberal Kennedy wing of 
the Democratic Party repre- 
presents fertile ground for Mr. 
Anderson. But if the Senator 
loses to Mr. Carter next week, 
and, as a good democrat, calls 
for unity behind the President, 


then Mr. Anderson’s harvest 
could be much less rich and his 
candidacy in trouble. 

Most recent public opinion 
.polls have shown the Anderson 
support holding steady at about 
20 per cent In some States, 
California for example, local 
surveys even put him ahead of 
Mr. Carter. This is no mean 
achievement given the fact that 
he has found it difficult to 
attract attention to his cam- 
paign while the republician and 
democrat intra - party dramas 
have been played out. 

But the expectation remains 
that with the national con- 
sciousness focusing on the two 
main party candidates as the 
November election draws closer, 
Mr. Anderson wiH find himself 
squeezed out. 

Mr. Anderson added in Pitts- 
burgh than he never thought 
that Senator Kennedy bad a 
chance of winning the Demo- 
cratic nomination. A series of 
surveys of delegate sentiments 
are painting ever more firmly 
in the direction of a Carter 
victory next week. 

Undeterred, 'however. Mr. 
Kennedy yesterday moved his 
campaign operations up to New 
York for a last ditch effort to 
woo delegates. According to 
most counts, the President has 
1,985 delegates on his side, to 
1,243 for Mr. Kennedy and 103 
uncommitted. 


Tekere 
guards 
on murder 
charge 


Begin in row over secuni 
service chief’s departure 


BY DAVID LENNON IN TEL AVIV 

t ART.'S Prime Minister,, Mr. bombs were .Plante* JjJ* 


By Our Salisbury Correspondent 


SIX FORMER guerrillas from- 
Mr. Robert Mugabe's Zanla 
army were yesterday charged 
with the murder last Monday 
of a white farmer near Salis- 
bury- They were remanded in 
custody until August 20 along 
with Mr/ Edgar Tekere, the 
Minister of Manpower Planning 
and Development, and Secretary 
General of the ruling Zanu-FF 
party, who was arrested on 
Wednesday and charged with 
the same murder. 

The prosecution said that the 
six men, all Mr. Tekere's body- 
guards, were “part of the armed 
group' 1 that attacked Stamford 
farm last Monday resulting in 
the death of Mr. Bill Adams. 

The prosecution opposed bail 
on the grounds that the accused, 
if released, “would abscond to 
interfere with state witnesses. 
Further accused are still out- 
standing" the prosecuting 
lawyer said. 

Detail judgment will be pub- 
lished next Wednesday after 
the long holiday week-end. - 
Zimbabwean whites appear re- 
assured by the absence of 
political intervention in the 
Tekere case. 

Man of the Week Back Page 


ISRAEL’S Prime Minister Mr. 
Menahem Begin, yesterday 
denounced as an “ odious 
calumny ” a report that the head 
of Israel's General Security Ser- 
vices had resigned because, the 
Premier had allegedly delayed 
the investigation into assassina- 
tion attempts against three 
West Bank mayors in June. 

It is widely believed that the 
car bomb which seriously in- 
jured two mayors and blinded 
a police sapper were planted by 
Jewish extremists, but so far, 
the security services have failed 
to produce any suspects. 

A report in the Washington 
Star claimed this week that Mr. 
Begin had refused to permit 
the security chief to arrest 
members of the Gush Emunim 
settlement movement wbom, it 
was alleged, were suspeced of 
being involved in the bombings, 
security services believe the 
According to the paper, the 


members of Gush Emunim 
operating in two groups. 

The head of the security 
services, or Shin Beth as it is 
usually called after its Hebrew 
i nitials - gave a nunprecedented 
interview to Israel Radio yester- 
day to deny the newspaper 

report. _ , • . 

The security chief, whose 
name it is forbidden to report, 
said hed preferred his resigna- 
tion before the car bombing 
because he had already spent 
31 years in the security services, 
the last six as director. 

The publicity over his retire- 
ment, he said, was the work of 
a political rival of the Premier 
« whose motives are neither 
genuine nor honourable.” 

Despite these denials, a num- 
ber of politicians have called 
for a Parliamentary or judicial 
inquiry into the circumstances 
of the security chief’s retire- 


ment 

' The Palestinians on the West 

Bank said, from the outset tjm 
they did not expect the -Israeli 
authorities . to search.: ^ 
vigorously for the culprits, &I- 
pite statements that this would 
be the most thorough investing! 
tion carried oat by the Israeli 

The doubts in the jminds.Qi 
the Palestinians 
strengthened by claims that 
neither the mayors who 
attacked nor their families, wet? 
ever questioned by the securfo 
forces, or asked to give jjj 
statement about whether- they 
bad seen or heard anything ^ 
picious during the night's,; 
bombs were placed in their can. 

The. latest allegation- has ; 
been greeted among the Pale*. ' 
ti mans as further evidence in 
their eyes that Israel is to 
over-keen to ' catch tee .' car ; 
bombers. 


\dp 
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Saudis release two Britons 


BY JAMES BUCHAN 


Brazil reaches 
107% record 
inflation rate 


GM to contest allegation 
it concealed engine flaws 


Clean-up costs 
soar at Three 
Mile Island 


S. African gold 
reserves rise 


By Diana Smith in Brasilia 

BRAZIL'S y ear-on-year inflation 
reached a record 107.6 per cent 
in Ju\ — the worst rate in his- 
tory. The monthly July increase 
of 8.4 per cent was the worst 
since 1963. 

These official figures were re- 
leased on Friday by the Getulio 
Vargas Foundation, which com- 
piles Brazil's inflation statistics. 
In June, year-on-year inflation 
had reached 99.2 per cent — 
again an all-time record. 

The Vargas Foundation claims 
that rising oil, food, chemicals 
, and construction material prices 
were the main culprits for July’s 
inflation. 


BY OUR NEW YORK CORRESPONDENT 


- Despite credit squeezes, in- 
dustrial price controls, severe 
cuts in public spending and in- 
creased agricultural output that 
should have brought down food 
prices by now. 


GENERAL MOTORS said yes- 
terday it would, fight through 
the courts an allegation by the 
U.S. Federal Trade Commission 
that it had misled customers 
about problems in the engine 
and transmission of oyer- 4m 
cars built since 1977. 

The commission has issued an 
administrative complaint which 
will be followed by a bearing 
before an administrative law 
judge His decision may be 
appealed back to the commis- 
sion. 

The case' can then go into the 
federal courts if either side 
wishes. The commission will 
probably seek an order forcing 
GM to tell customers about 
potential defects and may also 
seek compensation for the 
losses to GM's customers. 

The commission's complaint is 
similar to allegations it made 
against Ford, which were 


settled four months ago with 
a promise by Ford to provide 
information to customers that 
the commission had requested. 

At the heart of the case was 
an accusation that Ford had 
been aware of problems in cer- 
tain - components and had 
secretly instructed dealers to 
repair - these parts free of 
charge beyond normal guaran- 
tee periods rather than disclose 
the manufacturing defects to all 
customers. 

Ford’s accommodation with 
the commission is regarded as a 
precedent to what would be an 
even more expensive agreement 
by GM. 

Ford may well have felt that 
its best policy was to settle and 
avoid publicity, as it was still 
sueffring the ill effects of a trial 
for criminal homicide after an , 
explosion in one of its smaller j 
cars, the Pinto. 1 


By David Laseelles in New York 


THE OWNERS of the Three 
MUe Island nuclear plant said 
yesterday that it will take con- 
siderably longer and cost much 
more than at first thought to re- 
store the crippled reactor to 
working order. 

Latest estimates by General 
Public Utilities are that it will 
cost 3760m and take until late 
1985 to finish the task. The pre- 
vious estimate, made last year, 
was 9400m, 

The increase follows the re- 
cent inspection of the inside of 
the plant to which engineers 
were only able to gain access 
more than a year after the acci- 
dent occurred. Some of the 
radio-active gas has also been 
vented into the atmosphere. 

The new $760m estimate con- 
sists of $500m to cilean up the 
plant and $2 60m to get it back 
into working order. GPU has in- 
surance worth $300m 


By Bernard Simon in Johannesburg 

SOUTH AFRICA witheld a 
substantial quantity of its gold 
production from international 
markets during July, the 
Reserve Bank confirmed yester- 
day. 

The bank’s gold holdings 
totalled 21.789m ounces on July 
31, almost 450,000 ounces 
higher than at the end of June. 
Technical factors accounted for 
part of the increase. Gold 
reserves amounted to 10m 
ounces at the beginning of the 
year. 

The Reserve Bank, which acts 
as the mines’ sales agent, has 
been selling less than their full 
output fcf almost a year. Mr. 
Owen Horwood. Finance Minis- 
ter. said in March that the 
strength of the balance of pay- 
ments allowed the authorities 
temporarily to forfeit some 
foreign exchange by witholding 
a portion of current production. 

South Africa’s total foreign 
reserves reached a new record 
of R5.9bn (£3.3biri at the end 
ofi-jsfct month, the Reserve Bank 
said. 


THE LAST major diplomatic 
cloud over Saudi-British rela- 
tions has disappeared with the 
release of two British citizens 
held in Saudi Arabia since May 
last year. 

Mr. Richard Arnot a surgeon 
at a private Jeddah hospital, 
and his wife Penelope, arrived 
back in Britain early yesterday. 

Mr. Arnot had been facing a 
jail sentence of one year and 
30 strokes of the cane, and his 
wife SO strokes for alleged 
offences relating to a party at 
their house in which a British 
nurse and a Dutch seaman died. 

The Foreign Office yesterday 


welcomed the “friendly" 
gesture of the Saudi Govern- 
ment in releasing the Arnots. 
Tbe Saudi Interior Ministry 
refused -to confirm the sen- 
tences handed down by the 
Jeddah High Conrt last March, 
in a dear indication that the 
Saadis felt that the diplomatic 
rupture between Britain and 
the Kingdom had lasted long 
enough. 

A visit to Riyac&i by Lord 
Carrington, British Foreign 
Secretary, towards the end of 
this month can now proceed In 
a more cordial atmosphere. 

The chief cause of poor rela- 


tions was the showing lag \t 
April on British television ‘1 
the film. Death of a Princes. T 

which reconstructed , the: hack- 

ground to the execution hf S i. 
Saudi princess in 19T7.-Tte ■■ 
British Ambassador; Mr/Jin^g -{' 
Craig, was asked to leaved v. 
British companies competed ^ 
of unofficial commeirial sane. - ; 
tions. \ . 

Mr. Douglas Hurd, For^r f • 
Office Minister, * vlsftM'Rijtaft . 
last month and found that $ei { 
Saadis were willing to tote 
Mr. Craig back. He also •. 
the question of the' Arnot*/ ' 


Syria extends dissident amnesty 


BY OUR DAMASCUS CORRESPONDENT 


PRESIDENT Hafez al Assad has 
extemj/ti the amnesty to Moslem 
Brotherhood dissidents that was 
to have expired on Thursday for 
another 20 days until August 27. 

His decision came as a sur- 
prise after assurances from 
senior officials that there would 
be no postponement and that 
the opposition would face death 
at the hands of the security 
forces. 

The Moslem Brotherhood has 
been leading the armed insur- 


rection against the regime of 
the Arab Baath Socialist Party. 

The change of mind came 
“after many Moslem clergymen 
and many citizens and Gover- 
nors demanded this grace." 
according to the Syrian Arab 
News Agency. It added that 
many numbers of the Moslem 
Brotherhood “were surrendering 
to the authorities and receiving 
pardon.” 

The decree was^ issued only 
two hours before the deadline. 


Syrian officials yesterday-pub- 
lished the names of. 137 
members of the banned organ- 
isation who had renounced their 
membership and surrendered to 
the authorities in various parts 
of the country. Twenty were 
from the central Syrian . taro 
of Hama, the stronghold of to 
Moslem Brotherhood- • This . a 
the first time that people frea 
Hama bad tamed tbemsebmin. 
In all; some 800 . people wkotf 
to have given themselves-^/ 
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a financialtimes survey Dice fall against striking Nice croupiers 







SEPTEMBER 20 1980 


The Financial Times proposes to publish a survey on Fashion for Women in 
its edition of September 20. The provisional editorial synopsis is set ont 
below: 


THE CROUPIERS at Nice’s 
most elegant casfro are 
perplexed- They claim they 
have been penalised for 
following the instructions of 
M. Raymond Barre, the Prime 
Minister, who once told the 
growing ranks of jobless 
Frenchmen that instead of 
sitting around they should 
set! up in business. DavW 
White reports from Paris. 

The croupiers, who have 
been occupying the Palais de 
la Medfterrante casino ever 
since it was declared bank- 
rupt almost two and a half 
years ago. did just that Last 
month they re-opened the bar. 
re-named it “Solidarity Bar” 
and started undercutting all 
the other eafas on Nice’s 
famous Belle Epoque water- 
front 

Seventy-five of the former 
300 employees have stayed on 
in the closed casino, living on 
unemployment benefit They 







The Nice Waterfront, where rival eafeowners forced the closure of the “Solidarity Bar” 


opened the bar in order to 
boost their strike fund and 
bring their case to the throng 
of summer visitors. 

But this week they decided 
to close it down before the 
police came in. They had 
come under pressure from 


the Receiver responsible for 
the Palais and — ■ more 
tellingly — from the town’s 
cafe and restaurant owners, 
who wield a lot of influence 
in the town hall. 

The showdown at 
“Solidarity Bar” has helped 


to revive a long-running 
casino scandal, in which 
many dalm to a™* a link 
between leading local per- 
sonalities and the Mafia. 

The scandal began when 
the owner of the casino's 
modem rival. The Ruhl, 


gained control, by meats 
which have since been t&e. 
subject of lengthy legri 
proceedings. The •' VtSiBf 
chairwoman. Mme. Renee Le 
Roux, saw her own dang&trr 
swing the vote against tee,' 
and then had to stand by'aad 
watch while the new owners 
broke the casino’s bank in 
just six months. The Pahh 
was dosed, with tts .."Jfoynf" 
croupiers inside it ■ 

Both the main protagonists 
have since disappeared Mme 
Le Roux’s daughter vanished 
without trace. ■ The .Jtoffi* 
well-connected boss, JL Jew* 
Dominique Fratozd, who toA 
to give up his business wfeis 
the authorities west' afW 
him for a tax debt is said ft 
have surfaced in Switzerland- 
The Ruhl, under newmanagf- 
ment recently -re-opcs?* 
Given half a chance,, to 
chance, the . croupiers at -.to 
Palais are itching to do to 


Introduction 1979 was a disastrous year for most sections of the women’s 
fashion industry. Everything seemed against it — the weather was not hot 
enough to sell the summer fashions and the cold came only in time to 
encourage people to buy coats in the sales. . Big names in the industry 
suffered as well as small with some such as Wallis shops having to sell out 
to the big combines and small, but psychologically important companies 
like Bus Stop, disappearing from the scene altogether. 


French Communists stage season of labour conflict 


BY DAVID WHITE IN PARIS 


Where does the industry go from here? Can the designers produce styles 
and prices to suit the market? 


The British Designers How can their talent, which is recognised as being 
amongst the most vital in the world, be best harnessed. 


The strengths and weaknesses of the industry from the under-capitalisation 
of so many of the small design groups to the strongly-based companies with 
an international ' name ' and appeal like Burberry and Jaeger. 


LABOUR conflicts are coming 
to the boil in different parts of 
France as the powerful Com- 
munist element in the country's 
trade union movement stages its 
annual attempt to fill the poli- 
tical vacuum while most of 
France is on holiday. 

With the familiar promise of 
a “hot autumn.” unionists are 
organising a string of sit-ins 
and are pressing to bring the 
disputes. 

In Boulogne. France’s main 
fishing port, a stalemate be- 
tween trawler companies and 
their 700 seamen has brought 
angry protests, occupation of 
harbour facilities, and . long 


delays for cross - Channel 
tourists. The conflict in which 
employers are proposing to 
reduce crew levels and to dock 
pay in order to make ends meet 
threatens to spread. 

A solution is no nearer in a 
dispute which is holding up 
work on France's new high- 
speed railway line south of 
Paris. Talks on pay and condi- 
tions at a sub-contracting com- 
pany broke down again this 
week over the question of 
whether sacked strikers should 
be reinstated. The dispute has 
been going on since the begin- 
ning of June. 

In the strongly Communist 


Paris suburbs, a leading 
machine-tool company, Dufour. 
is occupied by workers cam- 
paigning to stop the business 
being wound up. 

At Saint-Etienne. near Lyons, 
a further sit-in is threatened at 
Man uf ranee, a firearms com- 
pany and retail chain which has 
been staving off bankruptcy for 
three years. A joint union 
committee has recalled members 
from holiday to stand by when 
the Board meets next week to 
discuss conditions for Govern- 
ment aid. 

At the main Renault car 
works near Paris, members of 
the Communist-led CGT union i 


have been demonstrating over 
the dismissal of a shop-steward 
for his role in a previous 
conflict in 1977, when the com- 
pany’s chairman and two . top 
executives were held prisoner. 
The union demanded an audi- 
ence with ML Raymond Barre, 
the Prime Minister, but was told . 
to see the man responsible for 
approving the dismissal, Labour 
Minister Jean Matte oti. 


The CGT has agreed to 
along to the talks, stating tot 
it will include the sacked man 
in its delegation- 
coinciding with the CGT 
campaign, the-': French Com- 
munist Party has ' condemned 
the “hatchet blows” beftS 
delivered on French -indnwf 
and called for a FFr 2®° 
(£2.1bn) levy on r wealth ana 
profits ' . . .. - 


NUCLEAR SHELTERS 



British Retailers and their counterparts Where the British retailer stands 
in relation to European and American competition and how it affects the 
progress of the industry as a whole. 


Copy date September 10, 1980. 
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Miners spurn compromise 


Everyone in every dwelling built in Switzerland -since 1971‘ 
ft protected by the Swiss Government from nuclear hazards. 
We are leading manufacturers of professionally designed' 
nuclear shelters in Kent, Surrey and Sussex.- . 

Consulting Civil, Bectrical end Mechanical Engineers: • 

Mott, Hoy & Anderson. London. 


BY PATRICIA NEWBY M CANBERRA 


A DISPUTE between the 
Australian Government and 
Queensland coal miners which 
halted millions of tonnes of 
coking coal exports from the 
rich Bowen basin for six weeks, 
reached an impasse yesterday 
when the miners rejected the 
Government's compromise 
settlement offer. 

At the same time the 
Japanese steel nulls, the main 
customer for the coai. protested 
strongly about the strike, and 
Australia's industrial relations, 
to Mr. Philip Lynch, Australian 
Minister for Industry and Com- 
merce. who is visiting Tokyo. 

The Japanese told Mr. Lynch 
tile strike could not have come 
at a worse time, as a number 


of Australian coking coal pro- 
jects are awaiting Japanese 
signature on long-term contracts 
before starting development 

The veiled threat was that if 
Australia’s industrial relations 
in the mining industry did not 
improve, Japan would buy else- 
where. The steel mills are in 
fact buying coal on the spot 
market, partly because of the 
Queensland strike. 

Whether the Japanese can 
actually find sufficient alterna- 
tives for Australian coal is 
debatable, but there is no doubt 
that the Japanese are becoming 
tired of hold-ups in Australian 
commodity exports because of 
strikes. It was the major con- 
cern raised by the Japanese in 


the Australia-Japan coal laitm 
earlier this year. 

The latest strike follows a 
protracted coal strike in New 
South Wales earlier this year 
and an 11-week strike by store- 
men and packers which held up 
wool exports for 11 weeks. 

The present dispute centres 
on the Federal Government’s 
plan to tax miners on subsidised 
housing provided by the U.S. 
coal company, Utah, Australia’s 
biggest coal mine concern. 
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gas prices ‘still 
lowest in EEC 5 


BY GARETH GRIFFITHS 


The decision on computerisation of tax assessment has several implications 

Computing the alternatives Quicker systems 

sought by taxmen 


BRITAIN’S Pay As You Earn rates stemming 


that chairman, said in May that an Critics of the Revenue, includ- G °Y DE JONQUIERES 


ms 


BYRAYjDAFTER, ENERGY EDITOR 

♦BRITAIN HAS the' lowest ™ 
/domestic gas prices in the EEC, 

■ : Mr. Norman Lamont, junior ' 
••Energy Minister, told-Pariia- 
tment-yestepday. 

<■' Mr. Lamont produced figures 
to show that the gas bills of 
e Londoners are less than half of 011 
those in. Paris and almost a Pai 


people- living in Copenhagen,- 
r The - costs, calculated on 


a central heating system for a 
three - bedroom semi - detached 
house. 


system, once described as the speech can be made within a internal check in 43 of the 580 ing Tory backbenchers, have 
Rolls-Royce of tax-collecting few hours. PAYE tax offices suggested that complained at the rising cost of 

12 per cent of codings were tax-collection. The figures for 


machinery, has come under in- The original plan 


DOMESTIC GAS PRICES 
(pence per therm) 

Annual 

Consumption 
80 therms -therms 


creasing criticism because of sophisticated regional computer inaccurate and 24 per cent of 1978 to 1979 show costs rising 
both its rising costs and a high centres meant that eventually returns contained errors. by 12.9 per cent to £4S0m and 
proportion of assessment errors, the Government would have __ . that for every additional £100 

The Inland Revenue has been been able to introduce complex “S3jS" c ,L sl ? ce collected £2 was spent on col- 

on an additional 60 inspectors lection costs. 


Diissddorf 

81.6 

800 

39.6 

Paris 

80JZ 

453 

Rome 

393 

36 A 

Rotterdam 

413 

26.0 

Copenhagen* 

102J7 

77.7 

Brussels 

70.7 

33.8 

Luxembourg 

693 

25.4 

Dublin* 

733 

573 

LONDON 

37.7 

19.7 


* Prices for town -gas only. 

Note: January 1, 1980, prices with 


planning to refute those changes to the tax system with on ““ *a aiDona * w inspectors lection costs, 
criticisms and improve its opera- little difficulty. SowS^iMlie milmkef^re Many Conservatives and in- 

uons by introducing a com- Potential changes included Orally in favour of the tax- du ? tI i alists would t0 see a 

puterlsed PAYE assessment by introduction of tax credits, or ; ayer an d led to underpayments swltt f ° ver *° self- assessment 

the Jate 1980s even a local income tax, rather 3* ax of £25ro a^d^iver ° n ^ Amencan model. The 

Sir Geoffrey Howe, the Chan- than the rating system. How- Mvmenta of flSnT Revenue has studied this, par- 

ceUor of the Exchequer, yester- ever, the new study announced ^ ' ticulaxly for company taxation, 

day said the Government now by the Chancellor implies that Sir Lawrence is disturbed at bu * points out it simply shifts 
felt there should be a study of completion date will be pushed what he calls the unsatisfactory lax assessment from civil ser- 
alternative approaches to the well back from the 1986-88 date level of errors. PAYE assess- wants t0 accountants. British 
computerisation scheme already planned, while the end-product ment Is one of the Government's tax-payers who have profes- 
drawn up. It was worried over may be considerably less main financial props and this sional help with their inoome- 
a high risk of unforeseen prob- sophisticated than the Revenue year is expected to raise about tax forms, comprise 10 per cent 
lems cancelling out expected had wanted. R5 per cent of the £24bn from compared to 50 per cent of 


Ul ^. la ^ e t® 803 - . even a local income tax, rather tax of £25m and over. 

Sir Geoffrey Howe, the Chan- than the rating system. How- parents of £18m 
ceUor of the Exchequer, yester- ever, the new study announced *** 

day said the Government now by the Chancellor implies that Sir Lawrence is disturbed at 


The Goverment's own long- income tax. 


85 per cent of the £24bn from compared to 50 per cent of 
income tax. American tax-payers. 

The Inland Revenue com- The most embarrassing result 


V:.V;V 


The Minister's statement is national currencies converted at The UK is one of the few term fiscal plans had detiended mw , , « Tha 

the latest salvo in a growing ««»*"*« rat « on *>««nber 31, European countries without a on this greater^exibiJi^t the pS?S for**™ %m£ES! hi we?S? 

debate over energy pricing in 1979 - ■ computerised tax system and tax inland Revenue At nresent the pIeted a review of us PAYE 

the UK Mr. Lamont has already Source: Statistic*! office ot 0 m c jlj s sav fh at a more SO nhi. ««m pavf * nT.t assessment procedures in March be b °ri? e b T ***■ Michael 

hi European Communities omciais say mat a more sopm- 35,000 PAYE staff work out i ast year The internal reoort Heseltlne, Environment Secre- 
te 61 ** 'l!L£TV a 5SJ& - sticated approach to personal assessments manually on indivi- SSfed the need to reduS t ary. His decision last June to 

*ELZ-£5££JE3!i =»« * "cent times. end the senously hammered as a due] cards known, u i " con” invo?vement f D «c«P rating . revaluation 

no more' for their domestic side has only been tha « cards, for 26.5m PAYE accounts, coding changes. reflected the Prime Minister’s 

thTVir EuroDean com- breaking even. It is only now, ™ at ,„ th = ? a ™ a “ £*?V£. e keenness on abolishing domestic 




{■- — among them . steel, paper, therms — enough to run a gas 
-chemicals, clay and food manu- cooker for a year — costs 


D-iatfac n . plained that they are being beginning of the year, as against 

Miv.«w. wejf penalised by high gas prices. 39.3p in Rome, 70.7p in Brussels, 

ir.rjj uf The latest domestic price com- 80-2p. in Paris and 102.7p in 

i*a»6 ? Aparisons indicate that .UK in- Copenhagen. With the April 

: n-.r.- ‘ “ v • >:dus&y is contributing more to price increase, Londoners are 
British; Gas Corporation^ paying 48p a therm. 

• J - At -nrofits than household custo- A further 10 per cent price 


■-’Tacturers— which 


Londoners 31.7p a therm at the 


il; 7 ‘ jbe British - Gas Corporation^ paying 46p a therm. 

' k -nrofits than household custo- A further 10 per 


• J - «■ -profits than household custo- A further 10 per cent price 

mers. This was confirmed last rise is to be introduced by 

nirht by British Gas. . British Gas in October, and the 

The corporation commented:' Government has said that 

« III 11 Ot “' s the Price Commission's domestic consumers can expect 
"j'-eport on the -gas industry skid annual price rises of 10 per 
* 1 — t year, all our profits' have cent above the inflation rate 
been coming from industrial daring the next three years. 

: Jig | British Steel threatens 
I to import all coking coal 

"VS-5 :■ ‘ BY HAZEL DUFFY, INDUSTMAL CORRESPONDENT 

' T THE BRITISH Steel Corpora- The implication is that the Coal 
— - ^ has. threatened to- import Board could also resort to steel 

• n? : Ia = 7. all • its . eoking. coal next year imports if British Steel idedded- 
r “" • x T&* ’ . unless the Coal BoardbriDgs its , to go ahead .with its .threat 

r pnees into line.' .with foreign ...The Coal Board -also argues 

cojlL " that- it has invested heavily in 

_ ■ - - • expanding -coking- coal supplies 

The current agreement- ^ meet needs projected by 

S ee L.w ' dB ST£ British Steel in .the early 1970s. 

S55taK e *SSi ^ Sw ' ll 1 Furthermore, it is already subsi- 
i Bntish dising coking -coal sales to the 

Wl 3 tonnes out of ite . expected 9m extent of f22m this year. 

tonnes total. BSC s tough stand British Stee} - s i mp0 rts of 
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on the price^Tt-pays for coking . coj^ng coal have been rising in. 

:coal could lead to protracted ^ ite bf ^ fact ^ its tota i 
negotiations with the. Coal „ wl intake is - ae dining. 

-Board. . .- British Stel started talkin** 

7 The Coal Board, recognising tough ; with the Coal ■ Board 
„ BSC's financial problems, says before the arrival of Mr.. Ian 
.it hopes that some compromise MacGregor, the hew chairman., 
vean be "worked out for 1981. But Mr. MacGregor intends to 
.But it has reminded British carry the row further to the 
[.Steel that it buys around £250m price that it. has to pay for elec- 
. worth of the corporation’s steel, tricity, gas and fuel oil. 

BSC wins court order to 
[ stop Sunday Times story 

l BY OUR INDUSTRIAL CORRESPONDENT 

V THE 7 BRITISH Steel Corpora- of the Sunday Times, said last 

* tion ■ was granted a temporary nisht that he hoped the injunc- 

'-inj unction against Times News- Jon would be removed on Tu^ 

* . «© day a j] 0Wing publication of the 

papers. m the lUgb Court yes- SJ;or y on ggQ t0 g 0 ahead on 

- terday to stop publication . the 17 - He a aded that the 

.Sunday Times this weekend pf m a {o n 0 w-up to the 

‘•5SP5* tM>n - ^ rom coafidentia World in Action programme on _ ■_ . ^ 

BSC documents. 'BSC. put out by Granada Tele- IrSuG StntlSuCS 

The injunction was granted vision earlier this year. 1 THE TRADE Depax 

by Mr. Justice McNeill during ■ *•* A new set of BSC documents publish July's over 
an hour-long 1 priyate hearing in came into our possession, and *-- 

London at which both sides we told BSC- about them in_ order 
were represented by counsel, to establish their authenticity." 
and; is effective : until Tuesday JSC’s embarrassment and 
Times' • Newspapers will then annoyance about the ** leaks ” 

> have the opportunity of stating has led to- a determination to 
its case more fully. pursue the matter through legal 

Mr. Frank Giles, deputy editor channels. - 


Tractors 
give boost 
to Massey 

By Lome Barling 

MASSEY-FERGUSON has 
won two export orders for 
tractors totalling $I20m 
(£5L5m), to be supplied 
mainly from its Coventry 
plant, enabling output there 
to be boosted at a difficult 
time for the company in world 
markets. 

. The larger order is for tbe 
delivery of 6.000 two-wheel 
drive 70 and 80 hp tractors to 
Iraq, a sensitive market for 
Britain recently, and one 
where Massey-Ferguson 
believes it has made a signi- 
ficant breakthrough. 

. The .order is particularly 
helpful at a" time when 
demand is still very depressed 
to many parts of the world. 
Deliveries 'rill trke olaee over 
the next 12 months.” the com- 
pany said. 

The second order has been 
placed by Somalia, wbieh will 
be supplied with 660 four- 
wheel drive tractors in the 
same hp range, to be built 
at Massey-Ferguson’s plant at 
Beauvais, in France. 

However, these will have a 
considerable UK-made con- 


£14m ‘bandage 5 for 
fishing industry 


’ Free travel 

for staff at 
Debenhams 

BY RICHARD MOONEY g)r Lynto „ McUi „ 

THE GOVERNMENT’S as fishermen gave up fishing for FBEE TRAVEL on buses and 

announcement of £14m extra other work. The federation also Tubes has been offered to the 
aid for Britain's hard-pressed feared it would reduce Britain's -.000 London staff of U^ben- 
fishing industry was given a far negotiating capital In the mara- hams, the stores group- which 
from rapturous reception by thou struggle for an equitable bas fi ven a £lm order for bulk 
industry leaders yesterday. EEC common fisheries policy. purchase of tickets from London 

churl S h not Scottish fishermen, who last Tr “??^ n «„ totc ^ hM , oM 
acknowledge the achievement month staged a token " strike " 


EEC common fisheries policy. purchase of tickets from London 

Sl|iS ^The’fMO tickets were bought 

of Mr. Peter Walker (the Agri- to e^rStiieir^ger fLl di fP ou ? t . 

culture Ministerl in wrlneins industry’s plishL were also Transport with bttle or no pren 

tie- rid S2322? of 


culture Minister) in wringing industry’s plight, were also i™ "25 

more money out of the tight- disappointed with the" rid fil ' but wtb tbe P r *»P ec t of 
fisted Treasury." said a British figure. “We asked for a blood gre A a 1 t , er “ff of J? se ™?- 
Fishing Federation official. But transfusion and we got a first • A 11 staff at Harvey Nichols, 
he said the figure, announced in aid bandage,” said Mr. David Swan ^ Ed sar. Debenhams 
Parliament on Thursday night Aitchison. chief executive of the stor ? “ Oxford Street and at 
was well below the £35m the Scottish Fishermen's Federation. head office, including the direo- 
industry needed to make up for Meetings were held throughout t ? rs °‘ Debenhams, will get the 

expected losses in the second Scotland yesterday to consider D®***®. • Saving access '.to un- 

haif nf this year. whether to repeat last ‘month's limited free travel on all the 

“We have been eiven half a protest services for a year. 

, loaf." he said. This may be This is the second block of Debenhams was the first large 
better than none but in fact it extra aid given to UK fishermen retail group to jump at the 


simply means we shall starve this 

more slowly." Government granted £3m — £lm travel after London Transport 

The ertra money, which to finance exploratory voyages launched the idea at a break- 
brin«*i UK fishing industry aid for new fishing grounds and fast meeting with more than 40 
to £32.9m this year, could save £2m to support quayside prices. London companies in June, 
some enmnanies from bank- But the flood of cheap imports, The company, pre-tax profits 

ruDtcv and avert the sale of resulting mainly from the of which fell almost a third to 
vessels out of the industry but strength of sterling, caused Scot- £15Bm for the year to Febru- 
manv vessels currently laid up land's share of the support fund ary. hopes the scheme will 


March 


chance of offering staff free 
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iflict 


ary, hopes the scheme 


would not out to sea again this to -run out last month. It was attract and help keep staff. 


powered by Perktos engines, 
as will the tractors for Traq. 

Marconi wins 
aviation order 

A DEVELOPMENT contract 
with follow-on production 
orders, which could be worth 
more than £42>m. has been 
placed by the UB. Air Force 
with Marconi Avionics, part 
:of the GEC group, writes 
Lisa Wood. 

The order is for aircraft 
head-op display systems for 
two of the U.S. Air Force's 
most recently introduced air- 
craft, the F-16 and the A-10. 


be ! ye?r.‘ tbe BFF stated. 


the subsequent collapse of quay- Debenham’s 


changes 


■ THE TRADE Department will 
publish July's overseas trade 
statistics on August 18 and 
not on August 15 as pre- 
viously announced. The need 
to undertake additional com- 
puter processing work at the 
Customs Statistical Office in 
Sonthend is blamed .for the 
delay. 


This was likely to result in a side prices which sparked off completely one-and-a-half times 
further loss of human resources the fishermen's strike. a year. 

Thatcher talks sought in Dublin 

BY OUR DUBLIN CORRESPONDENT 

MR CHARLES HAUGHEY, the visited Dublin since the his- that she would be happy to go 
Irish Premier, will invite Mrs. toric visit by Mr. Heath nine to Dublin at some point, but 
Thatcher to come -to Ireland for ^ ° n ev ® <* yesterday Downing Street had 

+ . - „„„„ „ fated Sunningdrie Agreement, received no specific invitation 

their next meeting some time ^ Haughey will suggest from the Irish Government, 
in the autumn. j s rime for another visit. The Prime Minister is very 

At their last talks in Downing Although there have been no busy in September, with visits 
Street, it was agreed that they discussions on a venue as yet, scheduled to Greece, Belgrade 
would hold regular meetings, it seems clear that Mr. Haughey and France, and it is difficult to 
Preliminary discussions have would like -the British Prime see how she could fit in a trip 
already begun -to arrange a Minister to come to Dublin. to Dublin as well, although, it. 
date. Elinor Goodman writes: Mrs. is just posable she might be 

No British prime minister has Thatcher has already indicated able to find the time in October. 

Labour ‘Gang of Three’ snub Steel 


MR WILLIAM RODGERS, one truck with the “autocratic 
of Labour's “ Gang of Three," Left." 

made it plain yesterday that he Mr. Steel wrote: “It is time 
and colleagues, Mrs. Shirley surely for yod to end your dia- 


Lick with the “ autocratic talks. We do not support a 
sft." - - centre party, and that includes 

Mr. Steel wrote: “ It is time the Liberals. 


and colleagues, Mrs. Shirley surely for yoii to end your dia- “ We are democratic Social- 
Williams and Dr. David Owen, logue with the deaf and start ists, seeking to save the Labour 
will reject the invitation by talking to us. . Party and ensure a convincing 


Builders merchants expect slump 


Liberal leader Mr David Steel “ Labour has attempted . and 
for talks with the object of failed in the past 24 years to 
offering an alternative govern- sort out its own internal con- 


iking to us. . Party and ensure a convincing 

“ Labour has attempted . and alternative government to Mrs. 
iled in the past 24 years to Thatcher's." 
rt out its own internal con- Mr. Martin Flannery. MP, 


Lit* 5 I 


y,; BY JAMES MCDONALD 

-- BUILDERS merchants have be- Looking ahead, to end-June 
come more pessimistic about 1981, slightly under 60 per cent 
E their sales prospects for the of the sample expected a drop 
5 next 12 months; in business compared with the 

E ; j t tho previous 12 months. In the pre- 

«>■ '.An end-June survey by the. . _ nirvpv n nlv 34 ner cent 


Looking ahead to end-June over the 12-months period rose 

1 W; ~ WinSmTaireetor of 

of the sample expected a d P federation, said: “As we 
in business compared with the there has been a 

previous 12 months. In the pre- marked change in expectations 


ment in 1983 or 1984. tradictions. . . 

Mr. Steel made bis offer in a therefore, to 
letter to the three in yester- would succeed, 
day’s Guardian — the paper But Mr. Rod 

which carried a letter from the temptuously re; 


sort out its own internal con- Mr. Martin Flannery. MP, 
tradictions. . . . We are forced, chairman of the Left-wing 
therefore, to combine if we Tribune Group, said that what 


juld succeed." Mr. Steel was really calling on 

But Mr. Rodgers almost con- the “ Gang bf Three" to do ** is 
mptuously rejected Mr. Steel's to end their dialogue with the 


which carried a letter from the temptuously rejected Mr. Steel's to end their dialogue with the 
Labour trio last week warning overtures. He said: “ There is deaf and begin one with the 
the Labour Party to have no no point whatsoever in having dumb.” 


S sample expected to do less busi- On a regional nasia, ouuu«» 
£ ness in the six months . to the merchants in the Midlands were 


Housing Act Scepticism c 

of March. At. that time hopes ■ nQC£ , 0 J -T 

were buoyed up by the unusu- la JJodaCUl 

ally- good trading conditions in the GOVERNMENT’S contro- INDUSTRY as well as the Gov- 


Scepticism over mergers 


He confirmed that the Gov- 


•f£P , 


S ..j vmp than in the the least optimistic, with 76 per the first quarter of the year, versial Housing Bill reached the ernment needs to be “duly emment does not intend to in- 

jf nd-Turtf of last vear This cent expecting lower sales over Now it appears that the re ces- statute Book yesterday, sceptical” about the idea that troduce legislation to give new 
£ compared with only 31 per cent the six months period and 69 sion is beginning to bitejiarder authorising the sale of council greater concentration through powers to the Monopolies and 


lea that troduce legislation to give new 
through powers to tbe Monopolies and 


wh A™™ nKsimistit* about the per cent less business over the as new building activity con- houses to tenants— many at a mergers will automatically Mergers commission. It feels 
civ mnnthc ah pad outlook in the year. Scottish merchants were tinues to suffer. Consumer considerable discount Other bring greater efficiency, Mr. that the shift to a more 

six mourns aueuu uuuuu*. Ill w ~ ... +*.!,■><> cnonrl np nn homp im Drove ment ^ > *« 


■ u< * S nrpvinnc «S«r at the end of more hopeful, although those spending on home improvement measures which received Royal Reginald Eyre. Under-Secretary sceptical approach to mergers 
- £ Marph fhic^par predicting a drop in turnover may also be under pressure. . Assent included the Health for Trade, told the House of could be accommodated within. 

3k. ■■ ■ - 5 y •' • '• — ; — Services Act, the Coal Act and Commons yesterday, writes Ivor- the flexible framework of the 

Tenant’s Rights (Scotland) Act Owen. existing legislation. 

Europe bank loan for Darlington ^ to Opposition delayed i ® uc cteje to 
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BY jAKlES MCDONALD 

CLEVELAND Bridge and on a 39 ^we site; are ^heduJ^ °t^ ^s. ^ ^ OPPOSITION- PARTIES at The move is a Tory riposte to BLUE CIRCLE INDUSTRIES is 

Engineering-part of the Tra- to come into fun perao^ 53 said ^proved productivity Westminster will probably have the guerrilla tactics used by to pay off more than 100 workers 
falmiF TTnnea firflllP ■ ■“ hSS mid-1982. iney „ OUI wnr tc should safe- to writ until November to claim t pnriw in the week at its cement works near Lame 


BY IVOR OWEN 


Blue Circle to 
shed 100 jobs 


The move is a Tory riposte to BLUE CIRCLE INDUSTRIES is 


House Group 


zsrz ns ESSr 5 

„„ increasingly comply ted,- emplo^entat another compsny lems of opposition parties tnt is “L T"*' J 


Labour MPs earlier in the week 


engineering works at Darling- no i 0 gy. 


. ^ works, at Port Clarence, Tees- The delay results from a tit- ... , - t . . ... 

jStt'ongh best known for the side, which is engaged partly in for-tat exercise hy Tory back- ^i^eventnluy Yd?l reLta™ 

• neumiiKna non larop fiTmctures benchers in the Commons earlv uie y evenmauy wm receive. 


ton, Co. Durham. 


^ \ - . j s fnr 10 vears at many bridges it has built around' assembling very large, structures benchers in the Commons early 

.Sd t. uilSiBd ftf worltL the company also produced st Darlington." yesterday. This prevented the 

10.25 per cent and.is tne secona tne u, a _,u*t 0 etnir. Roth nianie btp in develoo- motion authonsine the increase 


disrupt me posing a £5m improvement pro- 

irliamentary programe. it gramme which will safeguard 
ay add to the cash-flow prob- the rema ining -150 jobs. 

yesterday 

ey eventually wi.l receive. ^“Ind “cSe^e" "one 
The Government is expected remaining kiln which had come 


THE COMPUTER system sought 
by the Inland Revenue is in- 
tended to improve the adminis- 
trative efficiency of the tax 
system by automating a variety 
of operations now carried out 
mainly by hand. 

Ideally, it would speed up the 
processing of raw tax returns; 
simplifying the task of altering 
taxpayers’ coding to reflect 
changes in fiscal policy; allow 
Information to be fed into and 
retrieved from the system more 
rapidly; and make it easier for 
taxpayers’ files to be moved 
quickly from one place to an- 
other. 

The 24m PAYE taxpayers are 
assigned to tax offices -accord- 
ing to their employers, not on 
the basis of where tbey live. 
Thus a husband and wife who 
both work are often dealt with 
by different offices, and an em- 
ployee who changes his job will 
probably also have to change 
tax office as well. 

The particular system which 
the Inland Revenue wanted, 
and which has now been 
shelved, would have replaced 
paper files with up to 20,000 
computer terminals, linked to 
a dozen regional data process- 


ing centres. Each centre would 
have been linked, in turn, by 
means of a complex data net- 
work. 

This solution would, the 
Revenue believe, have met most 
of its requirements. But it had 
drawbacks. One is that it would 
probably have required the 
construction of expensive new 
buildings to house the data 
processing centres. 

An alternative approach, 
likely to be explored in the 
coming months, would be to de- 
centralise the system .further 
by equipping each tax office 
with its awn mini -computer, 
eliminating the idea of regional 
centres. Each office would hold 
the files of taxpayers under its 
jurisdiction and would be con- 
nected to the others by a com- 
munications network. 

A second option would be to 
abandon the idea of planning 
the whole system from the 
beginning and to implement it 
instead, step by step, pragmatic- 
ally. That would enable each 
stage to be adapted in the light 
of the Revenue’s evoJvlng re 
quire meats and of changes in 
technology. 


Commons challenge 
on teachers’ pay 


by Ivor owen 

DR RHODES BOYSON, Under- 
secretary for Education, 
refused in the Commons yester- 
day to spell out the reasons for 
the Government's- insistence on 
a 25 per cent cut— to 17 per 
cent — in the comparability pay 
rise awarded to- university 
teachers. 

He was challenged to do so 
by Mr. Alex Lyon. Labour MP 
for York* who claimed that, 
despite the repeated asser- 
tions of Ministers- that there 
can be no return to an incomes 
policy, one is being operated by 
the Government in tbe public 
sector. . ... . 

■ Dr. Boyson admitted that the 
original 19.5 per cent settle- 
ment agreed between the 
unrverstiy Vice - Chancellors 
and the Association of Uni- 
versity Teachers had been 
within the cash limits set by 
the Government 

“ Why-knock off the -25 - per 
cent?" asked Mr. Lyon. 

Dr. Boyson said the parties 
to the negotiations knew the 
reasons, but he was not pre- 
pared to go into details in 
public. 

The confidentiality of the 
Government’s side in the 


negotiations must be main- 
tained, be continued. - - 

Earlier, Dr. Boyson told Mr. 
Lyon that the fact that the 
settlement agreed by the Vice- 
Chancellors was within the 
cash limit was only one of 
many factors which the Govern- 
ment had to take into account 
in formulating its alternative 
proposals.- 

It was also necessary to con- 
sider whether the proposed 
Increase of 19.5 per cent could 
be justified- 

More UK news 
Page 18 

Dr. Boyson said the 17 per 
cent settlement finally agreed 
late on Thursday compared 
honourably with other settle- 
ments agreed for similar bodies 
of teachers in the public sector. 

Mr. Lyon argued that the 
treatment received by the 
university teachers demon- 
strated that the Government was 
not only operating a policy of 
cash limits, but a pay policy as 
well. ‘ 


Observer pay talks enter 
‘delicate, critical’ stage 


BY NICK GARNETT, LABOUR STAFF 


OFFICIALS Of the National 
Graphical Association . .will 
report to a meeting of Observer 
machine-managers, possibly this- 
weekend, the outcome of yester- 
day's pay talks with the news- 
paper's management 

Mr. Joe -Wade, the union's 
general secretary, left yester- 
day's meeting saying that nego- 
tiations were at an “extremely 
delicate, extremely critical " 
stage. 

The management is under- 
stood to have examined the 
union’s re-formulated claim, 
which national union officials 
said earlier this week repre- 
sented a compromise, and 
decided that to meet it would 
cost virtually the same, in con- 
sequential pay demands from 
other unions, as tbe claim it 
replaced. 

The management has pre- 
viously been insistent that It will 


not move beyond its Iast offer, 
and that to settle the NGA's 
previous claim would cost a 
further £250,000 in consequen- 
tial claims from other unions. 

In yesterday’s negotiations 
variations on the claim and the 
offer are understood 'to have 
been discussed. It was unclear 
•if this signified some flexibility 
in the management's position. 

The newspaper has issued 
individual dismissal notices to 
its staff as a result of the dis- 
pute with machine managers 
over pay related to new printing 
arrangements. It has set 
October 19 as the last publica- 
tion day if no solution is found. 

The management's last offer 
for working the Sautrday-night- 
to-Sun day-morning shift was 
£100.13 for a maximum 64-page' 
paper. This is just under £8 less 
than the claim before it was re- 
formulated by the --union this 
week. 


Steel strike leader sacked 
for leaving work early 


ONE OF last winter's national 
steel strike leaders has been 
dismissed from his job at a 
Scottish steelworks. 

Mr. Pat Shevlin. 32. Clyde 
area secretary of the Iron and 
Steel Trades Confederation, was 
dismissed with three other men 
for leaving work early at British 
Steel's Clydesdale works in 
Lanarkshire. 

. .He said yesterday that he and 
ihe other three were planning 
to take the case to an industrial 
tribunal. - 

The four left a 12-hour shift 
four hours early without clock- 
ing off or seeking permission. 

Mr. Shevlin claimed that they 


had been unable to clock off 
because their cards were miss- 
ing from a rack — and there 
had been no one around to give 
permission. 

He said: "Whether it's con- 
nected with the dispute I would 
not like to say, but I have my 
suspicions. If I have, not been 
involved the other three would 
have got away with iL The 
minute I was involved, it was 
curtains." 

British Steel said: " Four men 
have been dismissed for a 
breach of works rules. There is 
an< appeals procedure which 
they and the unions can 
pursue." 


ICI pay deals completed 


BY NICK GARNETT, LABOUR STAFF 


Pin 0 ihl nrnieet manufactures and erects struc- Both plants are in develop- motion authorising the increase to .find time for the motion to to tfee end of its economic life, 
. ?- :-^ oaD . lowardj s tn _P J e+eelworks for power ment areas hit by labour- gaining approval before the complete its passage through Increased production of 

Twf J, stations heavy industrial build- shedding by the coal, steel and House adjourned for the the Commons soon after Parlia- cement from imported clinker 

ff new worS,’ being built ings. off-shore platforms and shipbuilding industries. summer recess. . ment reassembles on October 27. is planned. 

- . J i-. . . t. 


summer recess. 


complete its passage through Increased production of 
the Commons soon after Parlia- cement from imported clinker 
ment reassembles on October 27. is planned. 


ICI has concluded pay agree- 
ments with the last three groups 
of workers whose wage deals 
for this year were outstanding. 

Union officials representing 
clerical and administrative staff, 
scientific and technical workers, 
and engineering staff have 
agreed to accept the company's 
offer, worth Ifi per cent, from 


June 1, on top of an interim, 3 
per cent from February. 

Negotiators for the three 
groups, which total 16,500, 
sougit an improved pay offer, 
but the company refused to 
make increases in its proposals. 

These have also been 
accepted, with some reluctance, 
by ICTs manual labour forr-fi- 
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THE WEEK IN THE MARKETS 
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Money supply jumps wildly 


The focus of attention this 
week has been tile gilt-edged 
market, which has had to con- 
tend with the extraordinary 

July money supply figures. 
These showed a 5 per cent rise 
in sterling M3 during a mere 
four weeks as tch distortions 
thrown up by the corset scheme, 
which lapsed at the end of 
June, returned to the official 
figures. The disquieting con- 
clusion was that monetary 
growth bad possibly been a 
good deal more rapid than the 
■markets had supposed. 

In his absceoce of convincing 
official reassurance, (the money 
supply, recently pronounced 


deeply relieved that the authori- 
ties are determined that 
interest rates should not rise, 
gilts went sharply up again. 
Equities have been content to 
Shadow them— the FT 30-Share 
I n xedn.ylear 

Index, nearly 15 points down on 
Che week by Wednesday even- 
ing, has recovered haif its 
losses since. 


Hollow tubes 


LONDON 


ONLOOKER 


“ under control was now said 
to be “ under reasonable con- 
trol"), gilts could do nothing 
but Ml, and fall they did, by 
nearly four points in some 
stocks between Tuesday after- 
noon and late Wednesday. 

On Thursday morning, 
though, the Bank of England 
began to try and turn the tide, 
by making very large amounts 
of liquidity available in the 
: money markets. This is a curi- 
ous sort of monetary restraint, 
but it has been highly effective 
— drunk on easy money, and 


April will be marked out as 
one of the cruellest months for 
manufacturers in this and many 
other years. It was a time of 
severe and widespread de- 
stocking; company after com- 
pany had been warning that 
demand simply dropped through 
the floor in that fateful month 
and that subsequent trading 
has been equally grim but the 
effects only started to come 
through in reported profits dur- 
ing the week. 

Tube Investments is one of the 
country’s- largest engineering 
groups and, sitting astride the 
capital and consumer goods sec- 
tors, its experiences in the first 
half of calendar 1980 provide 
as reliable guide as any to in- 
dustry’s fortunes. 

The group appears to have 
come through the steel strike in 
reasonable shape and at the be- 
ginning of the second quarter 
T T was expecting to hold the 
£30.4 jh profit achieved in the 
poor first half of 1979. 


In June, however, the group 
put 4,000 employees in its 
domestic appliance division on 
short time working. Tx chair- 
man, Sir Brian Kellett, flHed 
in the background to the sud- 
den reverse as he announced a 
£6m interim pre-tax drop. u Zn 
the second quarter there was a 
sharp and severe reduction in 
UK consumer spending,” he 
said. "The effects on manufac- 
turers was amplified by the re- 
sponse to the -distribution and 
retail trades to the threat of 
over-stocking at a time of cash 
pressures." 


sense worrying, that what hap- 
pens in the manufacturing 
sector, as Lex pointed out 
several days ago, has less and 
less bearing on the London 
equity market. 


Musical chairs 


That, in a nutshell, is what 
happened to British industry 
and there is no sign of recovery. 
It would take a dramatic turn 
In the stocking cycle to enable 
TI to pull anything worthwhile 
out of the final quarter but for 
the time being TI is confining 
itself to the observation that 
the future is very uncertain. 


The City’s sometimes cavalier 
approach to the engineering 
sector can produce some in- 
teresting share price anomalies. 
Glynwed, for example, yields 
almost 15 per cent on an his- 
torical basis which, applying the 
usual investment yardstick, sug- 
gests that the dividend is in 
danger this year. Yet there is 
no reason to suppose, on the 
evidence presented by the 
interim figures during the week, 
that this fear has much sub- 
stance. 
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Its 58 per cent owned sub- 
sidiary, British Aluminium, was 
much less inhibited. After a 
£2m pre-tax profit drop at the 
halfway stage, the company is 
warning that profit " in the 
second half is now expected to 
be significantly lower than in 
the first half.” 

BACO’s pessimism reflects the 
low level of home demand, 
growing import penetration and, 
topically, the rising trend of 
power costs. 

It is fortunate, yet in another 


Like TI, Glynwed reacted 
quickly to the April collapse and 
cut its inventories. As de-stock- 
ing passes back up tbe chain 
from the retail sector, it is the 
workforce which is left without 
a chair when the music stops. 
Short-time working and redun- 
dancies increased. 


kettles and toasters is coming 
from, the steep fall in consumer 
spending in April swept away 
Hoover’s tentative indications 
that profits were finally on the 
right path. 


grown by £2 00m to £749m in 12 
months. The domestic order 
book had risen no less than 55 
per cent. 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1980 

I960 



Y’day 

on Week 

High 

Low 


F.T. Ind. Ord. Index 

481.1 

- 6.8 

503.1 

406.9 

Overshadowed by gilts 

F.T. Govt. See*. Index 

69J1 

- 0.97 

7ZS4 

63.85 

Lower int. rate hopes dashed 

Baker Electronic* 

107 

+16f 

112 

91 

Successful debut 

-Bassett (George) 

42 

- 8 

82 

37 

Annual report disclosures 

Blue Circle 

360 

-20 

388 

238 

Gloomy outlook for building ind. 

Highland Distilleries 

114 

-24 

148 

114 

Hiram Walker bid vetoed 

Hoover A 

147 

-25 

182 

114 

Poor interim results 

Kwik-Rt 

86 

4- 8 

87 

544 

Acquires 180 Firestone depots 

Lloyds & Scottish 

153 

-14 

173 

1T7 

Reduced hopes for int rate fall 

Malayan Tin Dredging 

990 

+90 

990 

485 

In front of six-company merger 

Marie/ 

87 

- 6 

98 

79 

Adverse comment on building in. 

Meyer (Mont. L.) 

95 

+11 

120 

73 

Speculative buying 

Milford Docks 

133 

- 9 

187 

113 

Selling by dissident holders 

Rockware 

91 

-14 

111 

81 

Workforce redundancies 

Rotaprint 

13 

- 9 

34 

12 

Poor results/ntionalisation plans 

Sthn. Rhodesia 2}% 

£100 

—53* 

£160 

£95 

Disappointing settlement terms 

Vosper... 

133 

-37 

205 

128 

Compensation hopes dashed 

Wool worth 

56* 

- 

711 

55 

Adverse comment/int. next Wed. 

Yarrow 

230 

-60 

340 

230 

Compensation hopes dashed 

t Based on Wednesday’s opening. 

* Based on pre-suspension 

price. 



However fast on its feet it 
may be, the group had no chance 
of maintaining domestic profits 
from building and consumer 
products. The downturn was 
most marked in the steel stock- 
holding division which, after a 
mini-boom induced by the BSC 
strike in the first quarter, sank 
sharply into second quarter loss. 
Yet overall profits climbed by 
5 per cent to a little over £9m 
thanks to swift growth from 
£800,000 to £2. 6m in. South 
Africa. Helped by recent acqui- 
sitions in the U.S. and France, 
the overseas contribution now 
accounts for 29 per cent of 
trading profits against 19 per 
cent last year. 


Its performance in the final 
quarter of 1979, in which it 
made £2.1m, and a profit of 
£1.7 7m in the traditionally quiet 
first three months of the current 
calendar year had led the City 
to suppose that tbe effects of 
aggressive selling, a strong 
defence of market shares and 
extensive cost cutting were at 
last turning the corner. 


It seemed to defy economic 
logic but the share price was 
well supported by thoi^ts of a 
strong follow through in profits. 
Adding a thick sugar coating 
was a growing property portfolio 
thought to be worth around 320p 
per share. The current share 
price is about 460p. 


It was not to be. Hoover lost 
£200,000 in the critical three 
months since the beg inning of 
April and, with market shares 
being surrendered across the 
board, volume fell away by 
20 per cent Price increases 
are failing to stick and sales of 
vacuum cleaners, which have 
traditionally held up far better 
than washing machines, came 
under pressure from a wave of 
cheap imports. 


But interim profits unveiled 
during the week showed only 6} 
per cent pre-tax growth to 
£S.16m. Remembering that the 
comparable period was buffetted 
by the rigours of "the worst 
winter for 30 years," the market 
was rather miffed. 


The chairman, Mr. Leslie 
Fletcher, is tolerably confident 
of sustaining “ an acceptable 
level of profitability *’ and if 
there is a recipe for endurance 
in what has come to be 
described as the second quarter 
slaughter it should include a 
healthy measure of market 
price competitiveness, major 
overseas involvement, the com- 
pletion of a successful cost cut- 
ting exercise and the elimina- 
tion, as far as is possible, of 
near term debt Glynwed might 
say with some justification, that 
it matches up to these require- 
ments. 


Hoover was not able, to cut 
stocks in time. The debt position 
at both TX and Glynwed is either 
down or 'unchanged since the 
beginning of 1980 but the wash- 
ing machine and vacuum cleaner 
inventories have risen steeply 
with the result that Hoover’s 
debt has climbed from almost 
nothing to perhaps £10m. It is 
still rising. 


Tay wood’s foundations 


Swept away 

Just as TI wonders where the 
next customer for its cookers. 


Despite a fall in overseas work,- 
the obvious cuts which a cash 
conscious Government can 
Impose on public works and the 
mood of retrenchment amsjag 
private clients, Taylor Woodrow 
has been piling on UK orders. 
In June this year, the contractor 
was claiming that its orders had 


Dealers had perhaps forgotten 
that a couple of months ago 
Taylor Woodrow made it very 
clear that profits were broadly 
unchanged and margins were 
under pressure. 

Alluding to the rise in orders, 
the chairman Mr. Richard Put- 
tick, stressed that "it certainly 
does not follow that our earn- 
ings are likely to follow this 
trend.” 

“In contrasting," he added, 
“there are many factors which 
can influence profit one way or 
another.” Even so, Taylor Wood- 
row might be expected to boost 
last year’s profit of £24.6m by 
perhaps a tenth and the shares 
are set to retain something of 
a premium to the sector in the 
knowledge that debt is minimal, 
orders are long (despite margins 
strain) and the completion of 
the St Katherine’s dock develop- 
ment will augment property 
values significantly in the next 
few years. There is always the 
possibility that the group will 
one day consider a re-construc- 
tion to split its development and 
contracting activities. 


The big ticket 


: p 


STOCK MARKETS seldom have 
as good a day as the New York 
Stock Exchange did on Thurs- 
day. 

The big institutional buyers 
waded in en masse, carrying the 
volume of shares traded on the 
day to almost 62m, placing the 
day in the top ten busiest days on 
record, and carrying the Dow 
Jones -industrial average to its 
highest point for three and a 
half years. 

The reason the rally took off 
on Thursday after the hesitancy 
on Wall Street on Monday and 
Tuesday has much to do with 
interest rates. 

The previous week’s one per- 
centage point rise in short 
term money market rates fed 
through to the highest profile of 
U.S. rates, the bank's prime, ou 
Monday, forcing Chemical Bank 
to lift its rate to prime bor- 
rowers from lOf to II per cent 

Although this brought Chemi- 
cal and later in the week Cbase 
Manhattan, only bade into line 
with the rest of the major 
banks, it was the first upward 
move in the prime for four 
months and increased worries 
that interest rates are heading 
upwards for a while longer if 
not on a major cyclical upswing. 

As the week wore on, in spite 
of massive Treasury funding 
requirements in the debt market 
totalling $8.2bn rates trickled 
generally downwards, a move 
which was underpinned some- 
what by the announcement on 
Thursday that the volume of 
outstanding consumer credit in 
the U.S. had shown another 
record drop in June, suggesting 
to some that the recession and 
its impacts may be stiff er than 
recent optimism in the stock 
market suggested. 

With the big destitutions 
throwing their weight -around, 
it is not surprising that tbe 
blue chip stocks and the blue 
chip industrial indicies - have 
been doing rather well. 

The Dow Jones industrial 
average as now turn re than 25 
per cent higher than its . late 
April low point, but it is 
interesting to sample the record 
of a few of walks treet’s most 
followe dstocks to see the great 
sectoral range of advances 
which lays behind this general 
upward move. 

Could you guess, for example, 
from this list, winch stocks have 
shown the greatest appreciation 
in percentage terms since that 
market low; General Motors, 
U.S. Steel, Proctor -and Gamble, 
General Electric, Chrysler, 
Mobil Oil and J. C. Penny (the 
major retain chain). 


- Full marks for ffiose 
rankings are as follows S 
stock is followed by its percEm 
age rise since April 23: 
per cent). General Motors 7% 
(up 60 per cent), US Steel !£ 
per cent), General Electric 
per cent), J. C. Penny (20 rZ 
cent), Proctor and Gambia ?4o 
per cent) and Mobi (no change) 

Tbe most interesting w.’ 
albeit from a not particaH 
scientific survey, is^thai 
market has been kinder to wS 
Americans call' the big ticS 
consumer cyclieals (cars; *2 
therefore indirectly to stS 

rather than the nitty aitt* 

products of Proctor and Gamb&f 

Also spectacular is' tile fin. 
nation of the oils, which in th 
previous year were. 'prominent 
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in just about every advance the 
stock market managed. •' 

In other words, America, a 
least through its stock market, 
is again saying what’s good for 
General Motors is good fen* tbe 
country and things, as last, don't 
look too bad for General Motor* 
in spite of the fact that the 
company will probably report fa 
first ever annual loss this year. 

It is an analysis which begs 
too many questions to be worth 
mentioning, about 
about the car makers, about In. 
terest rates, about U.S. iafat 
trial productivity and about 
the economic policies and likdy 
budget deficits of the itetf. 
President . : r . T; V 

It is also, to dwell on . Chrys- 
ler for a moment, an-attihtie 
reflected in that beleaguered 
company’s brash self-confidence; 

Mr Lee I&cocca, Chrysler 
chairman, this week had one af 
his publicity people send me a 
birth certificate for Chiy&rt 
new car, the K car, and~a cigar 
to celebrate the fact thai'fhe 
first car had come off tin 
Detroit production line. He aha 
hung a new sign up at the X 
car works to replace file 
“Chrysler can do it "slogans 
of recent months. 

The new sign reads. “(In- 
sider it done.” Really? 


Ik 


Monday 

Tuesday 

Wednesday 

Thursday 




931.06 
9293B. 

93833 ;, -+W5 

95094 +4171 


Registration of a title 


r* 


FINANCE AND 
THE FAMILY 


BY OUR LEGAL STAFF 


My wife own® a parcel of wood- 
land In rural Kent and It has 
been suggested to us that the 
title should be registered. Is 
this necessary or advantageous? 
It is not necessary to register 
the land until it is sold, wben 
the purchaser must register it. 
We know of no advantage to be 
derived from registration if 
your present title to the land is 
in order. 


so it is apparently over £6,666. 

Your _ accountant seems to 
have misconstrued the obscure 
wording of paragraph 10(b) of 
schedule 4 to the Finance Act 
1976, which governs the alloca- 
tion of the joint limit between 
separately assessed spouses. 


Antisocial 

behaviour 


Asserting a 
title 


In a recent reply concerning 
bail games and similar 
nuisance on roads, yon wrote 
that local authorities could not 
be compelled to take 
action (except for noise). 

What is the situation where - 
there are by-laws which prohibit 
this and other kinds of 
anti-social behaviour ? Will 
they be enforced by the local 
authorities, or the police, 
or by private prosecution ? 
Where there are by-laws which 
would, if invoked, operate to 
abate the nuisance, the local 
authority can be asked to apply 
them. However if the local 
authority considers the matter 
and decides not to prosecute, 
neither the police nor any 
private person can do so, nor 
can anyone insist on the local 
authority’s doing so. 


I purchased some land 16 years 
ago: the previous owner had 
the same land for 14 years. 

On purc h a s i n g this property I 
repaired all existing fences. 
Within the last few months 
another person hag purchased 
property next to mine and 
states that part of my land, 
which is fenced in, is his. He 
therefore went ahead and " 
knocked down the feneLng and 
gates, etc, that I had repaired 
previously. What, please, is 
my position? 

If the land in dispute has been 


fenced within your own 
boundaries for more than 12 
years you will have acquired 
title to it by the doctrine of 
adverse possession operating 
during the full limitation period 
(commonly called a squatter’s 
title) even if you do not have 
formal paper title to the land. 
This Is assuming that there are 
no unusual or special features 
about the site and the use to 
which the land was put. You 
should act quickly to assert 
your title. Consult a solicitor 
if necessary- 


Charge for 
roof repairs 


I refer to your answer to the 
charge for roof repairs 
questioner (July 19). Tbe 
questioner omitted to quote 
tiie subaparagrapb 1 of 
Section 124, which would give 
him the answer required: 

"... a service charge (in this 


instance a 1-12 th of the bill) 

Is only payable... If the 
estimates etc., have been 
agreed with the tenants. If 
this is the ease then no 
payment need be made. 
Therefore there is a sanction.” 
If the landlord takes the case 
to court then be would have to 
show that he agreed estimates. 
Would you not agree that the 
court would only reduce the 
costs, providing the above was 
complied with and then it was 
found that the repairs were 
not up to standard, etc. ? 

We do not agree with your 
interpretation of Section 124 of 
the Housing Art 1974, which 
you misquote. The section does 
not state that estimates are to 
be agreed but merely that there 
shall be consultation with the 
tenants. It is, of course, this 
inadequate language which 
makes the section wanting in 
respect of an effective sanction 
and has led to its proposed 
replacement in the current 
Housing BilL 


Looking to the tunneVs end 


Pension for divorce 


A letter of 
instruction 


I have made a properly attested 
will, but now wish to leave 
instructions to the benefactor 
as regards such matters as 
(a) how to proceed, (b) burial 
wishes and (e) advice, etc. 

As a codicil to my will, does 
this have to be witnessed? 

If you execute a codicil to your 
will it must be executed and 
witnessed in the same way as 
a. will must; but tbe matters 
which you mention do not 
appear to be appropriate items 
to deal with in a codicil A 
letter of instruction may suffice. 


Under a divorce settlement 
I shall be required to match a 
pension expectation which but 
for the divorce would accrue 
for the benefit of my wife. 
Under my superannuation 
arangements my wife receives a 
pension assuming she survives 
me. A straight insurance on 
my life has been offered to 
cover this contingency but Hits 
cover is more than Is really 
required; the point is of course 
that cover adequate for the 
requirement would apply on 
my death, assuming that at 
that time she survived me — 
and she is actually older than 
L I had heard that cover was 
available in these particular 
circumstances, could yon give 


me any lead on this? 

An approach that has much to 
commend it is that of the 
“ preserved widow's pension ” 
calculated on similar lines to 
that of a preserved pension for 
an. employee who changes jobs. 
Let us say that an employee 
spends 10 years each in three 
jobs and has a pension of 
10/60ths of the final salary 
from each joh. Likewise a wife 
wbo had spent 10 years each 
with three husbands could take 
her appropriate slice of 
widow’s pension preserved in 
respect of each marriage. 

Even if the entitlement is 
calculated on this formula it is 
difficult to finance such benefits 


outside the context of an 
approved pension scheme. The 
UK Inland Revenue pension 
scheme approval system does 
not as yet cater for a situation 
where one employee leaves two 
widows. If the Revenue were 
to change its practice so that a 
divorced wife could remain 
covered under her busband's 
pension calculated by reference 
to the number of years she was 
married to him but based on 
his final salary (as most pension 
schemes are now based on final 
salary) and participating in any 
post retirement increases this 
would provide the most equit- 
able basis for such settlements 
— and one capable of 
performance. 


Unearned income tax relief 


Maximum 
life premium 


My Income is £30,000+. My 
wife’s is £10,000+. We are 
separately assessed. What is the 
maximum amount of life 
premiums that I am allowed to 
pay? 

According to my accountant . 

$e would be allowed premium 
of np to j of my income 
(£2,500) and ’ of my wife's 
Income (£800), making £3,300. 
The joint limit of premiums is 
one-sixth of your joint total in- 
come (as defined in sections 
34(3) of the Finance Act 1971), 


I am leaving my present job 
in September and will not be 
working for at least two years 
before setting np my own 
business. Until th^n, I might 
not have any earned income, 
most of the household 
expenses will be met from my 
wife’s income. Tbe outstanding 
building society mortgage on 
my bouse Is £11.000 repayable 
ever 20 years. I have £15,000 
invested in a share account in 
the same building society, 
and further £5,000 invested 
in another building society 
account. 

Please let me know (a) if there 
is any advantage by paying off 
my outstanding mortgage in 
view of my new situation in 
September (b) where t should 
invest £20,000 instead with 
the basic tax paid 
boilding society accounts (c) 


whether Income tax relief on 
the mortgage interest will still 
be allowed if the only source 
of my Income (ie, investment 
income) may be from £20,000 
invested elsewhere ? 

You will find general guidance 
on the rules governing tax 
relief on mortgage interest in 
a free booklet, IR11 (Tax treat- 
ment of interest paid), which 
is obtainable from most tax 
inspectors’ offices. 

We cannot advise you in 
detail, on the bare facts given, 
but in broad principle our 
comments are ; 

(a) probably not; 

(b) you might well consider 
switching a substantial sum 
to a bank deposit account 
or an investment account 
with the National Savings 
Bank, for example, or a 
fixed-term deposit with a 


finance house or a local 
authority, as mentioned 
from time to time in our 
columns, in order to avoid 
the tax penalty of having 
to set mortgage interest etc. 
against building society 
deposit (or share) interest; 
(c) yes. in principle, but you 
must take into account the 
married - man's personal 
allowance and the likely 
size of your wife's income, 
etc. 

Since you are likely to need 
an accountant when you set up 
in business in a couple of 
years’ time, it might be worth 
your while 1o seek professional 
guidance now, rather than 
waiting until then. When ask- 
ing your inspector for a copy 
of booklet mil, you may also 
like to ask for 
(Starting in bi 


SOME MINES axe entered 
through an adit, tbat is to 
say a tunnel driven more or 
less horizontally into the side 
of a hill. At the end of his 
shift a tired miner leaving the 
mine will feel his spirits rise 
as be glimpses the curiously 
roseate glow of light from the 
outside world at the end of the 
tunnel. 

Staareraarkets know the feel- 
ing. Wall Street has been 
forging ahead strongly this 
week on hopes that the end 
of the U.S. recession may be 
in sight, the market listening 


MINING 

KENNETH MARSTON 


to news of some improvement 
in consumer buying there, a 
modest rise in housing starts 
and hopes that automobile sales 
will pick up this autumn when 
production of the new genera- 
tion of small cars from Detroit 
gets under way. 

Whether or not this will 
prove to be a false dawn 
remains to be seen, as does 
its likely impact oo the UK 
economy which has its own 
problems. But Charter Consoli- 
dated is playing safe by con- 
fining its industrial expansion 
activities into the areas that it 
knows, notably the mining 
equipment manufacturing field 
which is still doing well. 

Mr. Neil Garke, Charter’s 
chief executive, told the London 
meeting this week that the UK 
mining and industrial group is 
going to take British Petro- 
leum's cash offer, worth £104m 
to Charter before capital gains 
tax, far the shareholding in 
Selection Trust in preference to 
the alternative of shares in the 
big oil company. 

The money will be used to 
make further acquisitions 
under Charter’s plan to 
achieve a balance between 
mining and industrial invest- 
ments and those in the UK and 
elsewhere. 

Already a stake has been 
taken in the Anderson Strath- 
clyde mining equipment group, 
while agreement has been 
reached to buy the Perard 
Engineering manufacturer of 
mining equipment and 
Charter’s Torque Tension sub- 
sidiary, in the same field, has 
entered into a joint venture 
with a U.S- coal mining equip- 
ment supplier. 

As already announced. 
Charter is also to negotiate 
with BP for Selection Trust’s 
Alexander Sband coal mining 
and engineering subsidiary. I 
seem to recall somebody, who 
knew about such matters, say- 
ing that the man who made the 
a mining 
per. Per- 



haps Charter, which has not 
been notably successful in 
some of its mining activities, 
feels the same. 

At all events, Charter’s 
recent restructuring has 
cleared the decks of some past 
problem^ notably the loss- 
making Cleveland Potash 
operation, and with money to 
spend Charter has a chance to 
show its paces in a still un- 
certain economic environment 
After past disappointments, 
it is time for Charter to be 
lucky aud with an asset value 
now equal to some 412p per 
share compared with the 
current market price of 227p, 
shareholders may do worse 
than stay for the ride which, 
incidentally, could be en- 
livened by the purchase of 
some North Sea interests from 
BP. 

Rio Ttnto-Zinc will also be 
looking for some light at the 
end of the tunnel, in this case 
for a revival in base metal 
prices. After ending 1979 with 
a flourish of high profits, the 
UK group will have enjoyed a 
strong first quarter and a 
cooler second quarter and 
should still turn in good half- 
year earnings for 1980 when 
the results are announced next 
month. 

The outlook for the current 
half-year, however. Js Jess 
certin and the picture is 
reflected in the latest results 
of the South African Palabora 
copper mining subsidiary. This 
week it has announced earnings 
for the first half of this year 
of R31.24m (£17. 5m) compared 
with R3Z.36m in the same period 
of 1979. 

At the moment the price of 
copper is being underpinned by 
the strike of North American 
miners but Palabora has felt it 
prudent to warn that second 
half results may not be so good 
in view of the effects of the 
world economic recession on 
tbe market for copper. 

Even so. this has not stopped 
Palabora from raising its second 
quarter dividend and. whatever 
the travellers in the tunnel feel, 
RTZ shares remain a first class 
long-term investment and the 
group should still have a satis- 
factory year. 

That part of the Eastern tin 
share market which deals with 
the Malaysian-registered com- 
panies involved in the current 
merger, notably Malayan Tin 
Dredging. Southern Malayan 
and Southern Kinta, is be- 
coming a little frightening. It 
will be recalled that last week 
aggressive buying from the East 
sent share prices spinning up to 
new highs For the year. 

This was despite the none too 
bright near term outlook for 
the metal price. Indeed, since 
then the chairman of Berjuntah 
Malaysia’s leading tin producer, 
has warned that with rising 
costs, and the increase in the 
country’s tin profits tax, his 
company faces lower profits 


this year unless the metal price 
rises appreciably. 

So a week ago, when the share 
prices had almost doubled from 
their levels of earlier in the 
year I took the view that for 
UK holders of the companies 
in the proposed merger, the 
time had come to take their 
profits aud depart. To my 
chagrin, share prices have gone 
even higher this week. 

The Eastern buyers are still 
snapping up the few shares 
available in a market which 
has become very thin and 
London jobbers are doing 
little more than marking-up 
prices in line with those in the 
East The offer, of shares in 
Malayan Tin in exchange for 
those in the other companies, 
has been declared uncon- 
ditional, but it will remain open 


for acceptances until Asg&t 

14 . . ■• • • -jc. 

What may be goodforrae 
Malaysian buyers, however, bW 
not necessarily be good art 
UK shareholder who, forgone 
thing, suffers not only the de- 
duction of Malaysian tax ifjO 
per cent on his dividends mil 
also UK tax on; the balancelte- 
cause there is no double r tw 
agreement with Malaysia., ' 

Furthermore, holder*/. * 
shares involved in the merger 
with Malayan Tin face TheaB- 
certainties of becoming ma# 
ority participants ■ in . 'these 
foreign companies if they ^ 
not sen before sbaredeafln? 
are suspended on August lf t ! 
allow the merger to be pntb? 8 
effect It may. thus 
case of leaving the. party WH* 
the going is good.- ' 


Pancontinental seeks otl 


AUSTRALIA’S Panoontinental 
Mining, which turned its at- 
tention towards oil and gas ex- 
ploration in Australia and 
Canada after a series of rebuffs 
in its attempts to obtain Federal 
and State Government permis- 
sion to develop the huge 
Jabiluka uranium deposit in 
the Northern Territory.- this 
week offered the public, a 
direct stake in its Australian 
oil and gas exploration activi- 
ties. 

The Australian oil and gas 
exploration scene has caught the 
imagination of the investing 
public in a big way, both in 
Australia itself and abroad, 
notably in this country and 
North America, writes George 
Milling-Staid ey. 

Investor demand has sent the 
share prices of such companies 
as Strata oil, Hartogen Energy 
and Monarch Petroleum racing 
ahead on the stock markets in 
recent weeks, and the spread of 
PancontinentaTs participations 
(see map) is sure to generate a 
great deal of interest in the new 
company. Pan continental 

Petroleum. 


■ Dealings are expected 
in mid-October — 
entitlements are^offered^J^: 
continental sfaarehdlcfejs r^ p | ? 
and provided that . tfae -A^h^ 
Han oil and ^s' eOqfldraw® 
market has not ' lost its' ang'P? 
then, Panccmtinental Petrol®!® 5 
ca n be expected., .to. - prove ‘ * 
popular issue and could well gp, 
to a premium over the 25 cows 
(12.3p) offer price. ' , . • 

The parent is hoping -to-. r®®- 
about ASllm (£5.4m). throng 
the offer of 44in shares ac- 
cents at par pius 22m tgptionsai 

one cent; this represents 
48 per cent of the equity 
new company. The rest will 
retained by the Pan continent 
group. 

Pancontine gtai_ 1s tteterniiB^ 

to become a major - nMQ™. 
resources group!, with 
pbasis on energy- ' mineta»- 
Wihile the uranium at 
discovered almost a decade ag° 
and stfll stymied by envW= 
mental considerations, stays ® 
the ground, onshore.. ^ 
gas exploration .in Affltrer 
seems a logical next move;.... 
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Alan Friedman reports on new savings schemes 

Battle of the batiks 


THE NEW INVESTMENT ACCOUNTS 

BARCLAYS NATWEST MIDI 
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-THE BATTLE for -persona sav- mum of 12 months .The inter- general manager, noted that the 
^ings has taken on a new dimen- est rate will be fixed at one per lower limit of £2,500 for the 


Size of 

account 

3 month* 
& month* 


BARCLAYS 

£5^00-£S4M»0 
153 percent 
IS percent 


£2£00-<n(UXX> 
145 percent 
IS par cent 


MIDLAND 

£2500+ 
15J75 per cent 
14JS per cent 


House buyer's burden 


rsioh.. The. leYiathans of British above the seven-day bank new services has been pitched to *Thes* are estimates based upon recent money market rates. None of 
-banking, sensing the potential rate * currently at 14 per broaden the appeal of the the programmes ii yet operating. 

-of newly devised interest bea^ The second innovation is an believe these new : 

,4ng schemes. are now embarked “investment account" designed accounts fill an important gap 

’upon a campaign to lure money, to attract both personal and In our range,” he said. * mDC th . . aTTOn w*,p n t m. 

Taway from building societies business clients willing to com- Meanwhile! Midland has come SSSliSSJ 


7 away from building societies business clients willing to com- 

it . . . - . ~T4. ' ,EMA I 


times the monthly payment to even further when Lloyds dis- 
a maximum of £1,000 during any closes its savings scheme before 


It _ " . • w . »wT+ MIW ,_ PP AAA . A UIOAUUUUI U1 «1,UW UtlTlUK OJJY UUOCfi 1U AVU^lUC UdUlC 

.^and finance organisations. *wS°Jr^S5 one year. Interest will, be paid the end of this month. 

Z With . announcements ' from f??’?? 0 S»S? e rSi*^iS«TS to start in late on the amount in credit, cur- But at United Dominions 

: three of- the four major Santa rate'wm^! related to a™ M talent" Sg? gently at a rate of 11 4 percent. Trust. Mr Arthur Richard, 

vKa Waef - _ . t *ii«vowih,ul juiu^ TU fnll XT; a U^ 1^ a . PTfinn TTiananOF dlTArtnr WAR 


» uuf null uv 4 ixj unfMHj u vauiuii uiVv^UllCIlL (UKIUkC 1 ■ u» 

^over the .past few weeks the market fluctuations, but would ment for deposits of £2.000 up- Mr * P^er Nicholson, general sroup - dir ?®^ wa f 

'battlefield . is now becoming initially also be one per cent wards in fixed periods ranging manager at Midland, said yester- not je^ UDT and 

-v clear. higher than the standard 14 per from three months to two years, day that part of the idea was to other finance nousK such as 


Y 0 „ 

IAN 


.-tin*-? 

£* . jrM' i-i '■ I* 
„“ n 
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~£clear. •■ - higher than the standard 14 per from three months to two years, day that part of the idea was to 9 ther raance pousm such as 

‘ ^ . cent Midland is also desieninc a attract new savers as they are Citibank Trust offer a variety of 

^.. Barclays Bank was the first to A fortnight after the Barclays " Bonus Savings " scheme w§ch switched from pay packets to fi-^d term interest-bearing 
disdose Its new forms of sav- plan was unveiled. National will pay an end of term bonus P«Per transfers of their wages, scheme^ 

-mgs and deposit accounts for Westminster made public its of 1 per cent per annum for a “For a long time we have Mr. Richards said UDT had 

personal customers. Its pro- own version. For anyone with 12-month contract and li per wanted to improve our range of increased its penetration of the 

. _ - . . . r n Hfin fin nnn * RprviPP5 hut wp’pp hm»n ham- <071.1(1 aeDOSltOrS market Within 


main offers. Nativest will "offer higher" rates Christmas and* HoUday" savings we are free to compete in the schemes will affect us too 

— -In -am efforts to retain more of interest than on- deposit plan. This is really just an savings market,” he said. • materially. 

^funds and improve its savings accounts,, based on money mar- expansion of the bank's “Save He agreed with other banking Nevertheless, the savers of 

image Barclays is nreoarine a ket rates - and Borrow" personal credit officials that the competition Britain can prepare themselves 


5 image, Barclays is preparing a 
a “ bonus savings account” for 


ket rates. and Borrow” personal 

Natwest is also planning an plan introduced in 1972. 
investment scheme for those It will enable custome 


would soon increase, not just for a battle, one which should 


00 . n ®® account _ £or investment scheme for those It will enable customers and among banks but also with benefit the public as much as 

people who can save £10 or with £10,000 and more to invest, non-customers to save monthly building societies and finance it excites the clearing bank 

»- more ea c h month- for a mini- Mr. Maurice Denton, a Natwest amounts and borrow up to 12 houses. Thing s should hot up general staff. 


The code of a salesman 


••‘to ;e fog 

c •' r '0aj£K. e- 
u l r '•*)« si 
s .tfn* 
L ^‘ J3LWu A 
• b.s wm h 

■ : _v7 

.■crvr.fiL? fo: r- 


r.p * -ra y . 




; -*<es. enoip r : : 'tUFE INSURANCE is part of 
P- ■‘da-.-tjviV J 7most people's lives. Apart from 
mcTi:c pcij'c-^T ^covering us against the mishaps 
_■ » • - '■* disasters we hope will never 

^.happen, it is one of the main ‘ 
forms of personal saving: 

But few people have a real 


INSURANCE 

BUC SHORT 


r ' very evidently toothless since 

gT% Cy 'B/9/§ T&§ nowhere is it explained what 

A M WB&Mffl happens if a salesman infringes 

Unlike the brokers' code, they 
■ . . , . _ . have no statutory backing, no 

how a sale should be conducted.- jaid-down system of complaints 
To summarise them; the sales- and disciplinary procedures. If 
man should give_ advice only on ^ insurance company chooses 
those matters with which he is ^ ignore the codes, then there 
competent to deal and should ^ litUe the BIA or the LOA can 
recommend other specialist do. 


advice if this seems appro- There are still a lot of un- __ vr , TT . - „ 

prate. answered questions over self- ^ YOU belong to an occupa- 

So far so good. But it is when regulation. Nevertheless, the tional pension scheme the 

the codes demand altruism Department of Trade and the chances are that you have 


Paying 
in the 
dark 


A MAJOR overhaul of the 
system by which house 
purchasers pay separate fees for 
building society valuation 
reports and independent struc- 
tural surveys may be on the 
way. 

A working party established 
by the Royal Institution- of 
Chartered Surveyors is investi- 
gating the possibility of drawing 
up a standard report form 
which would satisfy the needs 
of the building society and the 
house purchaser. 

Many purchasers believe that 
by paying separate fees for 
mortgage valuation reports and 
independent structural surveys 
they are paying for the same 
work to be carried out twice. 
Resentment is heightened by 
the fact that building societies 
do not generally disclose the 
findings of their report to the 
buyer. 

Abbey National, the country's 
second largest building society, 
has now decided to disclose the 
contents of its mortgage valua- 
tion reports, starting from the 
beginning of next month, a lead 
which may be followed by other 
societies. 

The move has brought a 
sharp response from the Royal 
Institution of Chartered 
Surveyors which naturally fears 
that buyers will regard the 
society’s, reports as a substi- 
tute for a full structural survey. 

There are genuine grounds 
for -these fears. The .public 
regards with deep suspicion the 
contents of structural surveys 
which often concentrate as 
much attention on details Uke 
cracked window panes and 


broken sash cords as they do on 
major structural defects. 

It is for till s reason that some 
attempt at standardisation of 
services provided by structural 
surveys is essential Equally 
desirable would be some 
attempt to provide, standard 
scale of fees for <the work car- 
ried. out. 

The only guidance given- by 
the institution is that fees 
should be negotiated “ by 
arrangement according- to cir- 
cumstances.” This would appear 
to give too much licence to the 
unscrupulous aRhough the 

MORTGAGES 

ANDREW TAYLOR 


institution says that surveyors’ 
costs can vary widely depend- 
ing upon the nature and loca- 
tion of the property and -the 
depth .of survey required. 

But it ds jUst Such a loose 
arrangement that causes dis- 
trust among members of the 
public uncertain about the price 
they are paying and what they 
are going to get for their 
money. 

The- problem of double pay- 
ment for mortgage reports and 
for structural surveys was 
recognised last year by the 
Office of Fair. Trading winch 
recommended that valuation 
reports and structural surveys 
should be carried out simul- 
taneously at the. request of the 
borrower. 

The institution says that by 
carrying out "both" taste simul- 


taneously the bill for a mort- 
gage valuation ~ and structural 
report for a £40,000 three bed- 
room house In the London area 
could be reduced from £200 to 
£150— depending • upon the 
nature of the house and the 
work Involved. 

The bunding societies and 
the institution have been 
actively promoting simultane- 
ous valuation and structural 
surveys but with only limited 
success. One problem is that 
valuers used by societies are 
not always equipped to cany 
out comprehensive structural 
surveys. 

Abbey National, which uses 
a panel of around T200 "Inde- 
pendent valuers as well as its 
own staff, agrees that there is 
a material difference between 
the nature of a valuation re- 
jport-^used as a check that a 
property is adequate security 
for a loan — and a comprehen- 
sive structural survey. 

Checks made by society 
valuers are largely visual 
although comments are made 
on the general structural sound- 
ness of a property and any 
obvious essential repairs 
needed. 

While it remains clear that a 
mortgage valuation report is not 
an adequate substitute for a 
sructnral survey the present 
system remains clumsy and a 
source of aggravation to house 
purchasers. 

Moves towards the production 
of some standard report form 
combining both valuation and 
structural information would 
help' 


idea of what insurance they Yet until recently there has priate, 
'''should have. - Even fewer un- been no attempt to even lay So f; 
?‘dexstand which, if any. of the down a code of sellin g ethics. the c 
^ many insurance contracts avail- Pressures, official and from from i 


this seems appro- 


IF YOU belong to an occupa- 


Joining the gilt rush 


7 many insurance contracts avail- Pressures, official and from from salesmen that they start Office of Fair Trading intend to never seen a set of its accounts, 

'• able will meet those needs. The consumer groups, have forced to look unrealistic. For give the codes a fair trial before and have little idea about the 

'•’* public still relies heavily bn the the insurance industry to try to example, the codes say the considering whether statutory na mre of its assets or <the wav 

* insurance salesman to identify formalise the control exercised salesman shall not criticise any backing is required. in w-hioh thev are managed. 

- insurance needs and recommend - on intermediaries. Insurance insurance company, neither I think that some form of artpmot ha? nrob. 

Ivtho twu, «vT TMtimr ♦+.<,+ n,aaf„. Kmlro*. wit.cf *>,» Tncnr- TJ v_ ^ . VVHUie some attempt it as 


“ • insurance needs and recommend - on . inter mediari es. 


THE MARKET is being flooded established, :. investors can 
by gilt unit trusts as each" 'decide only on the "initial 'yield' 
management group endeavours -being offered and -the manager’s- 
to get into what is • being, performance, if any, with off-, 
shown as a lucrative sector of shore gilt funds. 


The salesman needs to under- for life assurance. 


“ onnal retirement or death, it 
S*Sti2l5E« COdeS 85 ^ baaS ^ unRkely that you have easy 
TtaKA ui the LOA ere 

seeking the views of various fi > ^_/ r ^^ P » en S? e ?!f ir L ir i v 
bodies concerned in selling leaving service or on early 
insurance. But they seem con- retirement, 
tent to let the Department of The Wilson Committee had 
Trade act as the sole spokesman some caustic comments to make- 


catch the worm. 


. initi al yield and its offshore gilt 


^the type of policy that meets brokers must obey the Lasur- should he attempt to persuade statutory registration for sales- hl b made to the market Again it looks as " Gar&nore, for - Instance; ' Is 

..them. ance Brokers (Registration) Act a client to cancel an existing men, on the line of the 1977 * ^ benefits available on if the early bird is going to offering 12.5 per-cent gross 

“* Insurance companies in- recent 1977 which has a definite code policy unless it is clearly un- Act for brokers, is inevitable, nr dMth ft catch the worm. - initial yield and its offshore gilt 

^ years have done much to of practice. for brokers. suited to his needs. using these codes as the basis ,r*w vnil haw mmv Miss Audrey Head, of Hill fund lies second in growth over 

-'.educate the public and have Other intermediaries have no The insurance market is com- of legislation. jr^riwnaHnn nhrwrt Samuel Unit Trust managers, the past 18 months with a 19 

radically rewritten their bro- statutory control yet— a point petitive and there are no prizes The BIA and the LOA are “V . L“th- confirmed that its Gilt and per cent Tise. 

chirres so that people can under- which infuriates brokers. But the for generous losers. Salesmen seeking the views of various , Fixed Interest Trust launched — . 1 ■■ 

stand them -more easily. Never- British Insurance Association are not going to play by the bodies concerned in selling ,r~ s a _v rvice ° r ° a ^ last week had already attracted. . .. 

the less, in the majority of cases and the Life Offices Association rules when up against com- insurance. But they seem con- retirement. over £1.5m in the first few days. .11 NIT TRUSTS 

a prospective buyer still relies are drafting codes of selling petition and it is somewhat tent to let the Department of The Wilson Committee had This year's Finance Act 

-on what the salesman tells him. practice for general business and naive to expect otherwise. Trade act as the sole spokesman some caustic comments to make enabled unit trust groups to in- — . SMC SHORT . 

The salesman needs to under- for life assurance. Still, as an attempt for the for the consumers. This seems about the lack of accountability . vest in gilts with similar tax 


7 stand what he is selling. He must Both codes are Iong.since the insurance industry to regulate inadequate. The views of con- of pension funds. The com- 

be a person of integrity and put BIA and the LOA have its salesmen, the codes ade a sumer associations should be mittee called for the introduc- 

- the consumer's interests first attempted to spell out in detail good first step. But they are sought as weLL tion of a pension scheme Act 

which wotfld impose a clear. 
" ■ ~ : ■ statutory duty on scheme 

___ w trustees to make regular dis- 

Time to press the switch =£^22 

' Association of Pension Funds 

IF AN investor . wants . the ' . . efide on the investor's attitude, rules applicable to aH has to the pressure for more dis- 


Miss Audrey Head, of Hill fund lies second in growth over 
Samuel Unit Trust managers, the past 18 months with a 19 
confirmed that its Gilt and per cent Tise. 

Fixed Interest Trust launched — . 1 11 

last week had already attracted. . ______ — 

over £1.5m in the first few days. .(JNIT TRUSTS 
This year’s Finance Act 

enabled unit trust groups to in- — . ®HC SHORT . 

vest in gilts with similar tax 

advantages as are offered for 

investment in equities. The This year’s Finance Act also 
groups have been quick to seize gave special tax advantages to 
this opportunity and this week unit trusts- so tbat-ihey repre- 
we saw gilt trusts launched by sent better tax-efficient invest- 
Henderson, Gartmore and Save ment vehicles than life company 
and Prosper to join those internal funds. Unit trusts are 


already on the market 


free from Capital Gains Tax — 


EMC SHORT 


IF AN investor . wants . the code on the investors attitude, rules appl 

maximum return, on his assets, INVESTMENT whether he is cautious or specu- clients, am 
then he must be prepared to 1,1 w 9 ■ lative and then put the cautious able succes 

^•-change investment hakUngF' as BIC SHORT into a property fund and Ihe His syst 

.market conditions dictate. K is ■ 'speculators into overseas equi- takes the 

*- : -3he old situation of setting ait ties. Others move their clients prime ii 

the top aid' buying at the . ■ once a year on their view of the CHents are 

*• bottom. variety of funds at nil or mini- market, usually obtained by fund until 

S-* in real life, there are two - mum c 0 ^ 5 - rRie investor does reading all Ihe investment ad- a 4i per ce 

^practical disadvantages to lids not have to hear high dealing vice in the circulars sent out high point, 

ideal situation. The first is in. coate in moving from one fund by life companies to brokers Then the 


efide cm the investor’s attitude, rules applicable to aH hds to the pressure for more dis- 
whether he is cautious or specu- clients, and claiming consider- closure emerged this week in 
lative and then put the cautious able success for his methods. the shape of its Code of Prac- 
into a property fund and the His system is simple. He tice on the provision of infor- 

kes the equity fund as his matron to scheme members. 


speculators into overseas equi- takes the equity fund as his 
ties. Others move their clients prime investment vehicle. 


. once a year on their view of the CHents are kept in the equity 
variety of funds at nil or mini- market, usually obtained by fund until the unfit price shows 


Kiuuc unwuuem ycuiuc. to.™ xtaot? _x 

CHents are kept in the equity u Th® ^ NAPF rejects the i ea of 
fund until Iheunfit price shows “furtiber, inevitably implex, 
a 4i per cent fell from the last le 8islatioii, argufing teat the 
teeh DoinrL goal of a better standard of m- 


The market conditions are the .liability falling on the unit- 
opportune for the launch of bolder, whereas internal .funds 
such funds. The continuing have to pay CGT.- 
high level of interest rates- This week Vanbrugh Life, 
means these funds are being the unit-linked life company in 
launched while gilt prices are the Prudential Holdings Group, 
low— the best time to buy. became the first life campafiy.’ 

But until a track record is to make the change in its invest- 


ment arrangements to take ad- 
vantage of this new situation. 

In future, equity investment 
will be made through the Pru- 
dential unit trust, while gilt 
investment will be through a 
new gilt unit trust from Van- 
brugh. These will replace the 
existing UK equity and the 
fixed-interest funds. Property, 
overseas equities and cash in- 
vestment will still be through 
internal funds. 

Investors will be able to go 
directly Into the unit trusts, 
equity and gilt, and this- raises 
the argument on which is the 
better investment, gilts or 
bonds. Since Vanbrugh deals 
only through insurance brokers. 
Its -policyholders should have 
- access to specialist advice on 
this argument 

Mr. John Stone, marketing 
manager of Vanbrugh, feels the 
switching facility between funds 
at .nil or minimal , cost clinches 
the bond route for most Van- 
brugh investors. 

Other life companies are still 
making up their minds on 
whether to take' the unit trust 
route. 


; f ' judging when the market has to another. 


■2 m - -peaked or, 


and taking a majority view. 


Then the client is switched 
into a cash fund, or if a better 


its trough But problems stm remain — Others seek the services of prospect, the property fund. 


" s '— and hindsight is no. use here, how to judge the tune to switch professional investment ad- When the equity price has 
. Secondly, the investor finds the and deciding which fund offers risers — even to the extent of ap- moved 44 per cent from its low 


PENSIONS 


coste of switching dilute or even the best prospects. Investors in pointing a full time, fully point, the client is switched BARRY RILEY 

is'sWoHow up the profits likely to linked Hfe contracts are being trained investment expert. The back into the equity fund. ■ - •- 

-^!-be made. offered switching advice, for a ma gaz in e Planned Savings The rationale behind these 

The unit .finked life con- fee of course, by many invest- monitors (every six months) rules is 'simple. He is seeking 

^’Tracts, both single and annual ment advisers anxious to get the success or otherwise of the to preserve capital appreciation formation can be reached more 

*** premiums, offer the solution to unto this growth area. Some of. switching advisere. gained an an equity bull phase quickly and with less dissension 


0 *' premiums, offer the solution to into this growth area. Some of. switcl 
^the second - disadvantage. The’ ihe methods used by these ad- But 
fife companies offer investors risers are highly dubious. GervL 

switching facilities between a Some make it a ritual to de- based 


But one adviser, Anthony until the next rise in the mar- 
Gervis, offers switch advice ket. This entails deciding when 
based on a set of mech ani cal the equity market is on a down- 


through a code. 

Certainly the NAPF pamphlet 


;eehs i 


Your key to a 


STSkv IS&nnritSfac highlights the inadequacy of 
in and out every time the unit eKLStlQg 

price falls. Anthony Gerris pension schemes are covered by 
chose the 4J per cent level after 5™**' ^ a i wS . for quite 



numerous analysis of price 
movements over long periods. 

He operates these rules with- 
out any exception. When they 
indicate that a switch should be 


different circumstances. 

“It would seem prudent to 
assume,” the NAPF explains, 
that a scheme member is 
“ entitled to inspect on 


1 

7 i 

rs 



IT 

Anew trust 


e 

Cage 

tax 

esin 


die Finance 


made, ail his cheats are moved request” information such as 
from one fund into another. It the audited accounts and the 


means that he has to reach an 
agreement with the life corn- 


actuaries’ report. But there is 
no requirement to provide 


pany that it is prepared to have periodic personal information, 
millions moved in one day from _ ^ . , TAnT , ... 


This year’s Finance Act, passed 
jnsfc last^ week, opens a si gnifi c an t 
new opportun it y for the private 
investor to invest simply and 
effectively through a unit trust ina 
managed portfolio of ©Its and other 
fixed interest securities. 

This means fiat the prof e s sion al 
skills of City institutions in this 
complex financial sector can now be 
harnessed directly for the benefit of 
the individual investor. 

To enable yefa to take advantage 
of fins opportunity. Save & Prosper 
have launched two unit trusts. Our 
Galt and Fixed Interest lacome 
jftjtacl aims toprovide a continuing' 


Inghmcome, while the Gilt and 
Fixed Interest Growth Fund 
con centr ates on capital growth. 


one fund to another. At present 
he has about £5m under man- 
agement 

He cMms his system, in- 
vested in Abbey Life funds 
wouHd have seen £10,000 in- 


But how can the NAPF drag 
its often unwilling members 
into the modern world of freely, 
available information? It still 
appears to be reluctant to put 
pressure on its members to 


vested in 1971 grow to over I follow the highest standards — 


£60,000 today. 

The system is not going to 


though it has instituted a kind 
of carrot in the shape of a new 


At Save & Prosper we already 
successfully manage or advise on 
more than £160 nriflion , s worth of 
fixed interest investments/spanning 
tiie entire range of fixed interest 
markets— gilts, money market 
deposits, local autariiy loans and 
riwnpatiy dehentiire s. 

Yoornextstep 

For full details please complete 
aid return the coupon. We pay the 
postage. 


produce the theoreotica) maxi- Golden Pen award for the best 
mum returns and on occasion it pension fund annual report, 
is going _ to throw up the so the pamphlet effectively 
wrong decision. For instance, if contains two codes. One con- 


the equity market declines by 
just over 4$ per cent and then 


sists of statutory requirements 
plus a “desirable further mini- 


10 addition the NAPF 
the system would have made a m— fnrHior Hga>inn,»c lahaiiAH 


switch out of and then back into 
equities, when it would have 
paid to stay in equities. 
Anthony Gerris accepts this 


lists further disclosures labelled 
" practice beyond the mini- 
mum.” 

These include, for instance, 


drawback. But he points out the provision of an annual per- 


that when the market is going 
down, the investment adviser 
does not know how far it will 
fan or by how much will it re- 
cover. 


sonal benefit statement to each 
active scheme member. But 
such items are described as no 
more than “a useful further 
checklist for consideration.” 


L t ici mill t 






4 Great SkBelHis, London EC3B 3QT. Tefc 01-554 8899. 


Please send me 


SAVE & PROSPER GROUP 



HOV TO MAKE 
£1,000,000 IN 5 YEARS 

The secret is an gearing your investments by buying on margin. 
It's a feasible method of turning (say) £5,000 into a cool 
mil Hon well within this period. To find out how to trade on 
margin, while limiting the downside risk, consult the Private 
Investor’s Letter. For details of a FREE TRIAL OFFER, write 
or telephone now. 

The Private Investor’s Letter, Dept. 1PM 
13 Golden Square, London. W1 
Or phone: 01-597 7337 (24-hour answering services) 
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detonriTnfdjasapriorhy^ 
of inflation. Vfe expect interestrates to fall but 
would point out that ioyestiM®intheT3toSt 
should continue to receive the level of income 
published at the date of purchase aid benefit 


in ml’flrt>si- raliptfi- 

Proven Record 
Gartrotne Fuiad Managers is a subsidiary 
of Gartmore Investment limited, an 




ft ppllrnrflftrt fiw . TTwlte in 

Gartmore Gilt Trust 

Tta; Gartmore Fond Mana ge r s Ifei, 2 St Mary Asb, 
Lon d o n E C3A8BP. T frfcph o nc! 01-6236x14. 
fAgi No. n3/3Si.AifL <x Umuaeboct). 

UWeshonld Etc to invest ' n 
( ropgfl g £ 200 ] - 


Wjwrgp- fnRtrtiitiorial aryl.privRte clienta. Total 
group funds under man^ement exceed £700 
million. Oim experience team of managers 
has successfully run similar Gilt-based funds 
fbranumberef years. The same team will 


your Trust, 

Thxatioa 

Hm moomeof tfae^ Trust will be taxed at 
the base rate, curraitly 30%. 

The Trust will not be liable to tax cm 
cn pTffl) gniria. Tiidfri d iwlshnldtng imtfsxvrn 
not be liable to Capital Gains Tkx unless 
their total realised gains in any cme year 
exceed £3,000. 


unk. Ofir dosei od 2941 August tqSol 

I/We oickecar rTnRtaru^ payable to GarimneBtAmH 

MonagaisLtd, 

TtdtBax: 

| { FnrnntarMtiewBjngBUi nan, nf nr* wiwfi^ 


. PI FordeBafecfflgGartmoH 

Surname (Mu MaMlATMc' 


(If there trcjobtipplicniaiflnBataigDLaBd attodmamaiM 
■hl i unrm jam riy t. 
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An Englishman's barn 




By JUNE FIELD 

HE ATTRACTIONS of adapt- 
g old farm buildings to living 
larters or some other use 
ntinues, and a couple who 
arted selling 300-year-old 
ossex bams a little over a 
?ar ago, sold five this week. 
Donald and Sonia Pike, who 
ve in a 17th-century farm- 
iuse with an adjacent bam 
iat they are doing up as they 
> along, buy up these splendid 
d stone structures from 
irmers in the area who have 
d further use for them. 

The barns are not always 
ought for conversion into 
ames — someone is buying one 
; an unusual but practical 
ivering for a swimming-pool; 
±ers are being considered for 
pottery and an antique shop; 
ad one went to film studios 
i the U.S. 

Pub renovators like them, 
>o, for their authentic “olde- 
orlde ” charm. The purist may 
mdder, but these buildings are 
ot the “ listed " as of archi- 
rctural and historic importance 
ariety. but the simple basic 


work-buildings of the farm, now 
sadly unwieldy, defunct, and 
out of date. 

As Mr. J. R. Armstrong, 
founder of the Weald and Down- 
land Open Air Museum at 
Singleton in Sussex, reluctantly 
admits in his recent useful 
book, Traditional Buildings — 
Accessible To The Public (E-P- 
-Publishing, £455): "Relatively 
few have any role in modern 
life. They are costly to repair 
and through neglect may be- 
come dangerous." 

Adapting some part of farm 
buildings for living in is not 
new either. Particularly in the 
north of England in the 17th 
century, farmers would provide 
sleeping accommodation either 
above a barn or byre, or tacked 
on to it 

Another variation was a 
*• laithe-bouse." which combined 
barn and byre with a living- 
room leading off from where 
the animals were kept, which 
in turn led into the barn where 
the corn harvest was stored. 

Those seriously interested in 



he 5-bedroom, 2-bathroom Boulters Bam, in about 9 acres in the 
leythrop Hunt country is for sale at around £120,000. There is . 
so a swimming pool, storage bam, 4 paddocks, stabling and tackroom, 
id other outbuildings providing garaging and a workshop. Details 
in McConnel, Savills, 21 Horse Fair, Banbury (0295 3535), and 
ickson-Stops and Staff, Cirencester. 


buying an old barn (and, most 
important, putting it back 
together again in some form or 
other), should contact the Pikes 
at Rushlake (04356) 232 (they 
prefer you to telephone rather 
than write or call) and explain 
what you want and they will 
tell you what is on offer. 

This varies from what they 
call “ a hovel,” probably an old 
cow-shed, from £1,500 (suitable 
for garaging or stabling), to a 
couple of large handsome 
Sussex stone barns, 90ft x 40ft, 
with a roof of some 150,000 
hand-made Sussex peg-tiles, plus 
a wealth of prime oak fittings, 
which cost from around £7,000 
to £10,000. 

Granaries, where the grain 
was stored after it was threshed, 
are rare, as their walls have 
crumbled as parts have been 
taken away and used for other 
buildings. 

The price of a barn includes 
dismantling and delivery within 
about a 70-mile radius, extra if 
it is further, but not reconstruc- 
tion. ■ You make your own 
arangements for this, bearing in 
mind that numbering and sort- 
ing out the pieces will un- 
doubtedly be a time-consuming 
and costly job. 

The first step when you have 
discussed size, shape, material 
and price is to go along and see 
your barn in situ, and take 
photographs. Then it is sug- 
gested that you come back 
again with your builder or car- 
penter when the roof tiles have 
been dismantled. 

“It is only when the roof is 
off that you really see the 
craftsmanship that went into the 
timber-frame construction, and 
the strength and stability of the 
roof trusses,’’ Mr. Pike says 
“ One does not often see so 
much oak of this age, quality 
and volume.” 

It takes about a week to dis- 
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The Granary, adjoining FJatford Mill, East Bergholt, John Gibson, Savifis, 136 London Read, 


Suffolk, has been converted to a 5-bedroom, 
2-bathroom house, with the adjacent small bam, 
where the artist Constable is reported to have 
kept his horse, Nancy, is now a 2-bedroom annexe. 


Chelmsford. Essex (0235 69371), and Reeman and 
Son, Dansie Howe, 12 Hezdgate, Colchester 
(0206 74271), are inviting offers in excess of 
£ 120 , 000 . 


mantle a barn — after the tiles 
are off, then it is tbe tarn of 
the side pieces, weather- board- 
ing and the like, with any infill 
knocked out That leaves the 
timber frame, with its roof 
timbers, cross-beams, uprights 
and plates. 

Some structures are too far 
gone to re-erect so only the oak 
beams, bricks and stones can be 
reserved. These are stored and 
are for sale to those who need 
any old materials for house 
restoration, repairs, extensions, 
furniture manufacture and tbe 
like. 

For those wbo want their 
barns in one piece, there is 
Foley Farm Barn, in about 2£ 
acres with a stream, on tbe edge 
of tbe village of Leeds, near 
Maidstone. Kent a mile av/ay 
from the M20. 

Tt bas planning permission 
for conversion into a five- 
bedroomed, 2-bath roomed, three- 
Jivjn groomed house, and Leeds 
Castle Estate was inviting offers 
in tbe region of £25,000. 

There are also two cottages 


for sale in Hametsham at a 
similar price. Details from Hr. 
J. P. N. Taylor, Strutt and Par- 
ker, 29, SL Margaret’s Street. 
Canterbury (0227 51123). and 
Mr. S. Hardwick at their Lewes 
office in 201, High Street 
(07918 5411). 

Constable is reputed to have 
kept his horse Nancy in a small 
barn attached to Tbe Granary, 
a traditional East Anglian barn 
adjoining Flatford Mill near 
East Bergholt. Many of the 
artist's famous pictures were 
painted in tbe vicinity, and it is 
thought that The Boat Builders 
may well have been painted 
here. 

Both bams are now converted 
to living accommodation, the 
small barn being a two-bedroom 
annexe tD the large Norfolk 
reed-thatched aisled-barn (the 
heavy timbers are laid length- 
wise ’on an aisle wall to receive 
the ends of the rafters of the 
roof), which has five bedrooms 
and two bathrooms. 

All tbe rooms look out over 
the gardens which slope down 


io the river and a private 
wooded island. Offers are being 
invited in excess of £ 120 , 000 . 
Details Mr. John Gibson. Savills, 
136. London Road, Chelmsford, 
Essex (0235 69311) and Reeman 
Dansie Howe and Son, 12, Head 
Gate, Colchester (0206 74271). 

Savili’s Chelmsford office is 
also selling the 5-bedroom 
Wissington Grange in 21 acres 
in the Stour Valley near 
Colchester. Included is the' 
£110,000 price is a large tithe 
barn with planning permission 
for conversion to three houses, 
two other barns, and excellent 
stabling. 

Savill’s Banbury office and 
Jackson-Stops and Staff's Ciren- 
cester office are inviting offers 
in tbe region of £120,000 for the 
5-bedroom, 2-bathroom Boulters 
Farm, Chipping Norton, in 
about 9 acres, in Heythrop 
Hunt country. There is also a 
bam for storage, four paddocks, 
stable yard with five loose 
boxes, two pony boxes, tack 
room and a swimming pool. 


The next two weeks are 
crucial for Lester Piggott 

A hatful of 


RACING 

DOMINIC WIGAN 


IF, AS some believe, Piggott 
has more than a passing interest 
in the outcome to the Jockeys 
Championship, the next fort- 
night could prove crucial for 
the nine times champion. The 
world’s most sought after rider, 
who has been closing tbe gap 
on Carson this week, has 
another hatfull of well-fancied 
mounts today and, more impor- 
tant, does not face competition 
from Carson at either Newbury 
or York. 

My idea of Piggotfs best 
prospect this afternoon at 
Re dear (a course he can have 
visited on up more than a 
couple of occasions in the past 
three seasons) is Shaftesbury in 
the Vaux Breweries Gold 
Tankard. 

Although this versatile 
uerformer can have impressed 
few race-goers with his early 
season efforts, he has pro- 
gressed a good deal in recent 
weeks and put up, arguably his 
best performance in a long 
while when failing by only 


mount s f- 


tbreequarters of a. -length. 'to 
give Beggar’s Bridge 3 lbs is 
Ascot’s 1£ mile Sandringham 
Handicap. 

There Shaftesbury looked all 
over tiie winner in the hands 
of Greville Starkey /until 
Piggott swooped -inside the 
final furlong on the winner. ■ 

Hie additional quarter stile 
here will present no problems 
to Shaftesbury, who I expect to : 
see stealing a decisive lead oa 
the three times winner, Sea 
Pigeon, once they "are In ' line 
for home. 

In the absence of Piggotfs 
intended mount for the William 
Hill Gold Cup, House Guard, 
the race seems best left to 
Shaftesbury’s younger stable- 
mate, Atlantic Boy. There was 
no more impressive winner at 
Doncaster than the compact 
Busted colt whose previous 
effort resulted in a hard fought 
but emphatic ' victory at 
Beverley. 

Atlantic Boy. on the 7 stone - 
7 lb mark alongside Nonchalant 
at the foot of the handicap,, is 
ideally drawn at four and can, 
win at the chief expense of 
Tender Heart, whose late chal- 
lenge carried Mm to wifiiin 
half a length of Fine. Sun at the 
finish of York’s £15,000 John 
Smith’s Magnet Cup; 


REDCAR 
L45 — S union 
2.15 — Shaftesbury** 

2.50— — Atlantic Boy*** 
3210 — Monevett 

3.50— Rebid 
4L20— Crispin 

4.50 — Sam Carmedy 


SELECTIONS 

HAYDOCK 
2.-00 — Rnshmoor 

2 .30 — Lindoro* 

<* 3.00— Swelter 

3.30- — Sir BUJy 
. 4.00— Moto 

4-30— Popaway ' 
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Brackhampton Park is a magnificent Cotswoid-stone mansion- set in 7 acres of 
fine landscaped gardens and bordering on an ornamental lake. Now converted into 
21 luxury apartments -1, 2& 3 bed styles- plus two very special ‘gallery* style flats 
and. at £75,000, one very large 4 bed apartment Maximum mortgages available. 
Show flat open Wed - Sun 11 to 6. Telephone: Andoversford 745. 


OTHER FINE CONVERSIONS 
Bath. 1& 2 bed styles in elegant Great 
Pulteney Sheet from £37,000 to £50,000. 
Plus three magnificent apartments in famous 
Lansdown Crescent from £50,000 to 
£120,000. (fefcBath 60023). 

Hove. Gose to sea and shops. 5 two bed 
apartments from £24,500 to £31,000. 

(Tel: 0273 733503). 

Wantage, Oxon. Soon to be released. 

4, 5 and 6 bed houses with 2 and 3 
bathrooms. 


Abingdon, Oxon, to be released. Converted 
5 bed house, 2 flats and new. detached 
houses and bungalows. 

Ring Luton 31181 durmg normal office hours 
for further information on the above. 



Barratt Developments (Investments) Ltd, 
Barrett House, 668 Hitch in Road, Luton, 
Beds. Tel; Luton 3118L 


HERTFORDSHIRE 

Potters Bar 4 miles, London 20 miles 

Ail Historic County House dating from 
the early 19th century converted to a 
hospital. 

Suitable subject to planning permission for a 
school, hotel, conference centre, headquarters 
office, sub-division. 2 Dayrooxns. 14 Wards. 9 Bed- 
rooms. Domestic Offices. Lodge. 2 Cottages. Nurses 
Home. Swimming Pool. Garden. 

FOR SALE BY AUCTION IN THE AUTUMN 

IN 4 LOTS WITH ABOUT 14 J ACRES 
(unless sold previously) 

(RG/69704) 

Knight frank & Hartley 

KFF 20 Hanover Square London W1ROAH 
Telephone 01-629 8171 Telex 265384 




NORFOLK 

24 LUXURY FULLY-EQUIPPED SELF-CATERING APARTMENTS 
OVERLOOKING FAIRWAYS ’ OF 18-HOLE CHAMPIONSHIP 
COURSE 

Ideal ior Weekend/ Holiday usa. 

Free membership to poll and enunrry club with range of facilities 
including squash and tennis courts, swimming pool, sauna, bars and 
restaurants and conference rooms. 

Full management facilities for Investment income. 

APARTMENTS PRICED ROM £34,500 

For colour brochure contact: 

27 Market Street. Wymondltam, Norfolk. 

Tel: Wymondham (0953) 602678. 


COSTA DEL SOL 

Direct from owner Mr. George Vilferan. exactly on the beach. Near golf 
course and casino Torraquebrada on Benolrnadena Beach. Owner offers 
Studios, f and 2 bedroom apartments. Furnished. Immediate possession 
and title deed. 

From ££,950 

Cheap flight end accommodation available. Legal representation in London 
and Madrid. 

Please phone Mr. George Villaran 
01-935 4S47 or 01-935 0650 anytime 


Detached Honse 

in quiet Stamnore cul-de-sac 

Three large bedrooms. Garage with glazed cprrrd or/workshop. 
Large garden mainly fruit. Three minutes walk to golf course. 
Ten minutes Ml, 20 to M4. Near best London schools. Fittings. 
Completely redecorated. £60,000. 954 1263. 


fiyC LEADING RENTAL SOUTH WEST LONDON 

Hill SPECIALISTS SURREY, BOKSHKE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 381 1 COBHAM 4351 ESHER 66614 
WIMBLEDON 

WOKING 73438 WEflr W 

ASCOT 25228 —f 
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SWITZERLAND 

MONTREUX- VILLARS - ANZERE 

CHALETS from about£55.000 
APARTMENTS from about £25, 000 

Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 

Mortgages up to 75% from 4£% interest. 

Please telephone for Brochure or call in 




FOR SALE — WESTERN AUSTRALIA 

Temperate climate recommended 11.500 acres freehold, all under 
production and with excellent house, sheds, etc. 

SA3.4 million (£1=*$A2.03). Possession March 1SS1. 

To include ail livestock (14.000 sheep and 1.6QO cattle) and plant. 
Highly recommended. 

Further details available Irom: 

Elder Smith Goldxbrough More Limited 
3 St. Helen’s Place. London EC3A 6AX 
Tel: 01-588 5201. Telex: 885608. 


NORTH OXFORDSHIRE 

A period stone' village house with 
2 reception rooms, cellarage, kit- 
chen. 5 beds- bathroom. En-c|osect 
courtyard and separate garden. 

FOR SALE BY AUCTION 
11 Sept. 1980 
Disclosed reserve £39,600 
DetaHs Irom: 

23a HJgfc Street, Beabery. Oxen 
Tell (029S) 53138 

Berry Bros # 


Hants de St. Paul 

Imposing property in 8.500 to. m. 
garden. 30 sq. m. recent lomd mi ng 
area. 9 rooms, baths. Iprurloira itoeings. 
swimming pool, FF 3.400.008. 
DREAMS. English section. 

5 min. Mediterranean and Golf, 
luxury resWentlsi estate, tennis, swim- 
ming pool, villa. 3 pcdreoms. 1 lying 
room. 6ropi«ce. ideal holiday home, 
FF BOO .000. 

DREAMS, English Section. 

Espace Grimaldi, 

It mi Maxaini, 06000 Nice 
(93) B7J7S4 




MERE — Near Kntsford. An outstand- 
ing lakMldc residence superbly situated 
and set in delightful gardens o! about 
1 acre extending norm to the Mere 
over which the house enlovs salondld 
views ot the gall course bevwid. The 
SPlcndtdlv BPOOinwd accommodation 
comprises: Porch. Znt Hall. Cloakrm.. 
Telephone Rm.. Lounge. Sun Lounge, 
Sitting Rm.. Dining Rm.. Butlers 
Pantry. Kitchen. China Pantry. S-.aH 
Sitting Rm.. Back Cloakrm.. Laundry 
Rm.. 6 Bedrms.i 4 Bathrms.. Baa Rm.. 
Linen am., Garages tor 3 ears. Green- 
house. Boiler Rm.. etc. Oil lire 3 
central hcatrng and Some doubfepfazing 
M ELLER BRAGGIN5 & CO. 

37 Princess Street. Knotsford 
(Tel: 3613) 


PALM BEACH 
SUPERBLY DECORATED 
CONDOMINIUM APARTMENT 

Sad room and Bath. Enclosed Patio. 
Estate Sale. E89.W5.00. 

PAUL SUMMERS 
2285 Ibis Isle Road East, 

Palm Beach, Florida 33480. 

Tel: 305-374 0569. 
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p WEST SUSSEX 

ti. 5 miles Crawley 25 miles Brighton 
Ft.: 27 miles London 

h THE WORLD FAMOUS 

^ CRABBET PARK 

I EQUITATION CENTRE 

Manager’s House. Modern StaftfStudent 
, . Residence. 3 Maisonettes. 2 Indoor 
; ® Schools and Lecture Room. Recreation 
->| Room and Canteen. 5 s title Yards. 

< Office Block and ancillary buildings. 

Railed Paddocks. 

53 ACRE5 

i For Sale privately as a going concern. 

! Apply Sale Aienb: London Office. 
.• us bekm. or Tunbridge Wells Office, 
%c 1 Mount Ephraim Road. Tunbridge 
Well-, Kent Tel. tOB92> 301 7G 
TC. 4219 


DorrJng 4 miles. 


* J.L. . ->i* 

SURREY 

Guild lord 7 miles. 

THE LEY LANDS ESTATE 
A RINGER HAMMER 


London 30 mile 


Set In unspoilt wooded countryside in the famous Surrey Hills 
A FINE PERIOD COUNTRY HOUSE 

Reception Hall. 2 Reception Rooms. Kitchen and Laundrv/Utllfty Room. 
4 Bid rooms. 2 Bathrooms. Self Contained 2 Bedroomed Fiat. Central 
Heating. Gardens and Grounds. Aboot 2<i ms 

A CHARMING PERIOD FARMHOUSE 
Hall. Reception Hall, 2 Reception Roams. Kitchen. S Bedrooms. 2 Bath- 
rooms. Central Heating. Garden. Grounds. Paddock and Outbuildings. 
About 6 acres. 

AN ATTRACTIVE SINGLE STOREY HOUSE 
In need of improvement and modernisation. Hall, 2 Reception Rooms. 
Kitchen. 2 Bedrooms. Cloakroom and Bathroom. Extensive Garaging and 
Outbuildings. Garden, Paddocks and Woodland. About 9 acres. 

3 ACRE PADDOCK — IN ALL ABOUT 20 ACRES. 

AUCTION AS WHOLE OR IN 4 LOTS — 3rd OCTOBER 19S0 
tunless previously sold) 

Apply; Loudon Office as below cr Tunbridge Wells Office. 1 Mount Ephraim 
Road, Tunbridge Weils. Kent. Td. <0892) S017S. TC 4210 



1, BUCKINGHAM PALACE ROAD, LONDON SWlW OQD. TEL: Cl-834 



BEDFORDSHIRE 

Luton 2 miles, Leighton Buzzard 12 miles , 
London 30 miles (Ml) 

COMMERCIAL ARABLE FARM 

297 ACRES 

5-bedroomed Modernised Farmhouse 
Extensive Farmbuildings including New Grain Store 

30 ACRES WOODLAND 

FOR SALE WITH VACANT POSSESSION 
Apply; Berkeley Square Office (Ref. AJP/REMA) 


23 BERKELEY SQUARE, LONDON W1X 6AL 
01-629 9050 Telex 21242 


IN SWITZERLAND 

As a FOREIGNER, you can own your 
own beaunlul chalet in the Valais 
or tha Jure. Prices from SwFr 
170,000 with up to 907o financing 
at 5% In t a rest per annum lor the 
first mortgage. LIFETIME OPPOR- 
TUNITY. Visit belore further restric- 
tions imposed on purchases by 
foreigners. Other properties on Lake 
Genova, near Lausanne and Mon- 
(reux, and in famous mountain 
re aorta. Write to: 

Developer, c/o Globa Plan SA. Mon- 
Repos 24. 1005 Lausanne. 
Switzerland. Tel: (021) 22 35 12. 

Teles: 25 185 melts eh. 

We ere associated with authorised 
brokers in the Valais. 


COSTA EEL SOL 

APARTMENTS AND 
VILLAS 

from £8000 to ±180000 
One of the largest and 
Best Value Selections 
On the Coast. 

Regular Weekend 
Inspection Flights. 

Write or Telephone us Now 
Overseas Property,—. 
Services, 

Dept FT 
33 Sackville St, 

London 
W1X 1DB 
01-439 9328 








CLASSIFIED ADVERTl^IE^DEPAmiENT' 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4BY 
ibr further information contact Diane Steward 
Td 01-2485284 


SPAIN 







JAVEA— on Monte Puchoi overlook- 
ing orange groves and 130 deg. 
panoramic view ol port and sea. 
Prime site shattered in winter. 
Spanish-Moorish nsw house plus 
pool and well kept garden. Large 
sheltered patio facing sea. Three 
bedrooms (main an suite). Further 
bathroom and guest toilet 
w/shower. Large playroom. Upper 
level largo lounge, entrance hell, 
music room plus fireplace, bar, 
study, modem kitchen. All rooms 
have magnificent view. From door 
access Irom .ctreeL No stairs. 

Priee: U 5. $180,000 
Tel: Mrs. Crowther 049 14 2787 


NEW FOREST 

SUBERB COUNTRY HOUSE 
FOR SALE 

set in beautiful gardens, 
with 30 acres of land 
Write Box TJ53T1, Financial Times. 
10 Cannon Street. EC4P 4BY. 


CITY OF 
LONDON 

Cliffords Inn 
Fetter Lane 
EC4 

Luxurious - 
apartments . 

: for sale 

(Cor investment or ocgopatiagfc 

Tbe ultimate inlivmg for the : 
international executive and jnaicocaL 
alternative to maintaining hood. ~ ' 
accommodation, ranmnning and ' 
other travelling problems. ■ 

I, a and 3 BEDROOM FIATS avaSttfe- 
from £53.500 in whM will probably be 
Tbe Cry's mcMtp mrigfom i cn g cn i M 
dcnlopmcnt. Situated in Emertmeio 
. > superb location adjacent ui the 
Law Courts Temple, Fleet Soaetud 
cjiily aocesibk: to rhe Soxk Excbanfp . 
. and Wat End. .. 

* ioo years lease -X- Telex - 
* Lifts and 34 hoar Porte ra ge 
■£ GFO Telephones - 5 - CHnndCEEW' 
* On Site Letting Office 
-X- Mortgages Available 
AD available fiats will bc inttrlor 
designed, newly decorated end 
carpeted and have fully fitted kirrhaa 
and bathrooms. 

Show Flats open W eekrod s ' j 
xz noon- 5 p.m. ; \| 

Weekdays X2 noon. j 


AMERICAN 

EXECUTIVES 

seek luxury fuxmshed. flats or. 
houses up to £300 per week. 

Usual fees required; - 
Phillips Kay & Lewis -• 
01-839 2245. 


HEATHROW 

PRIME FREEHOLD SITE 
FOR 244 BEDROOM .... 

HOTEL 

Immediately opposite London Airport 
on the Bath Road 

ftlM Planning Permission Available for Early Start .■ ‘ ' 

Enquiries from Principals and Retained Agents only to: ' 

Box TS32D, Financial Times, 

10 Cannon Street, EC4P 4BY.. 


PRIME INVESTMENT 

Virgmel. fortHa. 62,000 ACRES 
DsvelopmeiK— Gov. loan avsBsbl*. 
Ideal J« crape, cattfe, toresny- 
New BresiHa. 2 navlgebfe Jtv»ra. 
milkary air-strip, new ■highway. 
Documents in order — check*! t>r 
U.5.A. Convul. 360 par acre,. 
Write Bart- GS316. Financial Tima. 
.10 Cannon Street. . ECHP48Y- 


WASHINGTON, D.C. 

REAL ESTATE ' 

SALES & MARAGEMEit 

Curtis T. Ball & Co./ffealton- 
1812 Adams Mill Road'. NW : -‘ r ! 

WaahfnOBm. .D.dV JOdWr" J 

Telephone (202) 387-1200 ^ j 


Residential building 
land 

5, "-OTS 

W 2 — 7 PLOTS 
LOT 3— SO PLOTS 
LOT dr— 29* PLOTS . 

Apprcjgmytely 31a mUgs ta CKiy Centre, 
? i* .* 0Bod rtsw««al araa. 
S252r.*°JSS* or H!!I KC “?- Roadi and 

s®i5 ,, 6jssia. a «as 


SALE BY AUCTION' 

WodnoKJay. i7th sepCcmbm 1980 
iunis«3 prtrinalr saM) 


AUCTIONOERS: 
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MOTORING 


FASHION 


A tale 



cities 


BY STUART MARSHALL 

IF YOU can’t “beat ’em, join 
’em. The Society of Motor Manu- 
facturers and Traders, which 
runs the International Motor 
Show at .the; National Exhibition 
Centre, Birmingham, and the 
organisers Motorfair at Earls 
Court, London, use. this excel- 
lent .advice. ! ' . ■ • 

. This week . they jointly . an- 
nounced that Motorfair will take 
place from October 20 to 31. 
198L thus ending a war of 
words that led to the cancella- 
tion of the 1979 Motorfair a 
few weeks before it was due to 
open. - They go - further. 
Fhilbeach Events, Motorfair’s 
organisers, and the SMUT, are 
to work hand in glove to assure 
Motorfair’s success. 

The first Motorfair was held 
at Earls Court in 1977, after the 
SMMTTs decision by a narrow 
vote of its members to make the 
Motor .Sh<*w biennial instead of 
annual and shift it from London 
to Birmingham. In spite of the 
SMMTs mutterings of disappro- 
val, many of . their members 
supported Motorfair. 

It drew about half a milli on 
people to Earls Court, where 
they were able to see — and buy 
— anything from a Rolls-Royce 
to a bumper sticker, right there 
on the show, floor. - 
A year later the 1973 Motor 
Show, the first to be held at the 
NEC. attracted colossal crowds 
but infuriated, many exhibitors. 
The car makers and importers 
found that on the. busiest public 
days, sheer weight of numbers 
prevented show-goers from 
inspecting their wares properly. 

Exhibitors in the other halls 
at NEC complained that families 
crowded out of- the car section, 
were getting under the feet of 
potential buyers of fleets of 
lorries or millions of pounds 
-worth of: components. Some of 
the public, appalled at- the con- 
gestion, turned round and. went 
straight home. • 

The SMMT have learned a lot 



•• • 
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When the Motor Show opens at 
Birmingham in two months 
time, three of the most 
interesting exhibits will be 
within reach of the average 
car buyer’s pocket. The 
Fiat Panda, pictured here, 
will be new to Britain though 
it made its debate at Geneva 
last March. It does not replace 
the Fiat 126 or the 127; 
it is a new kind of ear, 
aimed at the person who now 
boys a Renault 4 or Citroen 2CV 
because they regard a car as 
a domestic appliance, not a 
horseles carriage. Xt is roomy, 
ad pat able, economical and 
rides well and will probably 
cost about £3,000. 

Ford’s front wheel drive 
Escort stays secret until next 
month, though snatched 

the SMMT says. 

But back to Motorfair, and 
specifically to the 1979 Motor- 
fair that didn’t happen. When 
the organisers started selling 
space for the event at the begin- 
ning of last year, the SMMT 
made its disapproval plain to 
its members. 

When some of them — dealers 
and importers in the main — 
showed signs of taking part 
regardless, the society waved 
its big stick. Any members, it 
said, who broke the SMMT rule 
that they must not take part 
in exhibitions the society did not 
approve of would do so at their 
peril 

The -members backed down 
and Motorfair faced with a 
wholesale desertion of intending 
exhibitors, said the show could 
not go on. 

There was a lor of bad feel- 
ing on both sides. Motorfair 


(This year’s Motor Show (open started a law suit in a bid to 


(to the public from October 17-26 
promises to . have as many 
exhibits as the 1978 event But 
this time visitors should be able 
jto see all of them in comfort , 

* The covered, area win be 25 
-per cent greater-including a 


[Oew lO^OO sq. metre haB, now been held;) 


overturn the SMMTs ban on 
members’ participation and 
announced that they would be 
back at Earls Court in 1981. 
(If the SMMT ban had been 
upheld. It .is hard to see how 
Motoxfai 'mould possibly have 


[nearing 


of the 


completion— but most 
extra space . will be 


'devoted to wider gangways. The 
•Cup Final type crush- -of 1978 
simply will not happen again. 


Clearly, the SMMT /Motorfair 
confrontation had -created a 
situation in which both sides 
stood to lose. The SMMT risked 
a split in its ranks; Earls Court 


"feiWfr.v ■: - 7-.* . • .'W.v 
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pictures in Continental 
magazines reveal that it is 
remarkably close to the Opel 
Kadett In size, looks and. 
one must assume, performance; 
Prices in the £3£00 to £4,400 
range are rumoured. 

Third of the trio Is the Mini 
Metro. Whereas the Ford 
Escort will make its first show 
appearance in Paris in early 
October, BL are saving the 
Metro for Birmingham though, 
as everyone has known for 
Fiesta in size, related to the 
existing Mini mechanically but 
with larger engines. Prices 
will not be known until shortly 
before the show but are tikely 
.some time, it is a three-door 
hatchback, dose to the Ford 
to be in the £3.300 to £4,000 
range. 

must have suffered financially; 
and, not least, hundreds of 
thousands of people, mainly 
from the South-East, would 
have been denied the chance of 
going to a motor exhibition 
without trekking up the motor- 
way to Birmingham. 

Common sense prevailed. The 
two sides got together. Motor- 
fair dropped its legal action. 
The SMMTs decision to help 
Motorfair organise and sell its 
show, in return for a share of 
the profits, is a happy outcome 
for everyone. 

The SMMT is committed to 
holding its once-every-two-years 
car. truck, bus and component 
exhibition at the NEC. Birming- 
ham. throughout the 1980s. 
What the car makers (as 
opposed to the truck, bus and 
bits-and-pieces manufacturers) 
will be watching for is the 
emergence of a trend. 

They will want to know if 
motorists who don't live in the 
Midlands or the North will go 
to the NEC to look at new cars, 
or will they prefer to make 
their biennial pilgrimage to 
Earls Court and Motorfair. 

In other words, will the 
-motoring consumer centre of 
gravity shift back to London, 
leaving the NEC Motor Show 
as a place where people from 
.the industry sell things to one 
another ? 


Knitting pretty 


BY SUZANNE TUROWER 


MORE AND MORE young 
British designers are jumping 
on the handknit bandwagon 
producing wonderfully witty 
sweaters that have earned 
London the reputation of 
sweater capital of the world 
and have turned knitting into 
an art form. 

England’s cottage industry of 
knitting has come to mean big 
business. Handknits. whether 
executed on needles or band- 
framed on domestic machines, 
keep American buyers crossing 
the Atlantic to comb our market 
place to see what and who is 
knitting. 

What they see for autumn 
is an array of really simple 
shapes designed to give full im- 
pact to tbe highly imaginative 
designs. Landscapes, skyscapes, 
snow and ice themes, modern 
abstracts and geometries, enor- 
mous florals, small motifs like 
cars, aeroplanes, skiers, and life- 
sized faces — often based on 
the glamorous Hollywood stars 
— all these and more turn up 
on sweaters nowadays. They 
are achieved through intricate 
intarsia techniques; imaginative 
stitch, texture and yarn mixes; 
padding and quilting for the 
latest three-dimensional effects, 
and by re-embroidering the in- 
tarsia motifs. 

Although the economic 
climate is difficult and there is 
a general fashion recession, the 
increasing demand from 
America for such expensive 
merchandise goes on. A sweater 
that sells here for around £80 
would be at least $250 to $300, 
but still they ask for more. 

Together with Patricia 
Roberts and Rococo, Edina and 
Lena are pioneers in the hand- 
knit field and tell a real fairy- 
story tale of success. They sell 
90 per cent of their stunning 
recoloured Fair Isle, bobble 
sweaters, and re-embroidered 
and jewelled cardigans to some 
of the poshest stores in the 
States. 

They’ve been in the knit busi- 
ness since 1976 when they 
started buying up old knitting 
patterns and old jumpers and 
selling them with the antique 
clothes they were already sell- 
ing in the Antiquarius market 
in the King's Road. These first 
few were knitted by a few ladles 
in Devon. 

Now they keep 1.200 knitters 
busy the year round and have 
orders for the next six months 
worth more than £$m. 

. Rococo sells 75 per cent of its 
intricate handknits to the States 
and Patricia Roberts too says 
her major market is America, 
though she sells well in Europe 
too. Her knitting patterns and 
yarns account for more business 


than her ready-made handknits 
and these are sold from her 
shop in Kinnerton Street, 
London, and major department 
stores, while her shop in 
Kensington Church Walk, Lon- 
don, sells both patterns and 
sweaters. 

She is now busy producing 
her annual pattern book which 
comes out in September. This 
contains 16 typically Patricia 
Roberts’ patterns which home 
knitters can make at a fraction 
of the cost of a ready made — 
say £15 to £20 for one in mohair 
— while the ready made would 
set you back a cool £95. 

Jane Foster and Patrick 
Gottelier of Artwork say their 
orders for next winter are 40 
per cent up on last season and 
that they’re beginning to sell 
into the upmarket boutiques 
and leading stores in the States. 
Summer's abstracts are turned 
into a far softer look for next 
winter with snow themes and 
giant carnations looking 
fragile in water colour soft 
mohairs. 

Handknits only represent five 
per cent of Patti Howie's turn- 
over, but he still feels they are 
an important part of his busi- 
ness, selling widely throughout 
the States and now increasingly 
in Europe. He has turned this 
s umm er’s crunchy cotton knits 
with vivid op art and floral 
designs into next winters 
“ image " sweaters where he has 
often mixed two or three images 
together for that very special 
Howie handwriting. 

Sandy Black's unique three 
dimensional landscapes with 
re-embroidered ducks, sheep, 
clouds, water and trees — 
heavenly skyscapes with puff 
ball angora clouds and twinkly 
silver stars, and ingenious 
trellis work patternings — have 
also gained her accliam in 
America. 

She has been knitting for six 
years and is completely self 
taught “My training was in 
maths,” she says and this 
obviously stands her in good 
stead. She graphs all the 
patterns herself, supervises pro- 
duction (two thirds are made 
on domestic machines, the rest 
on needles) and actually sells. 

More restrained and low key 
are the updated classics Vanessa 
Keegan produces. This summer 
her deckchair, umbrella single 
motif sweaters proved big suc- 
cesses, and she keeps her fun . 
image for next winter with 
jumbo jets, racing cars, rockets 
and skiers. 

Barbara Kennington aDd 
Megumi Ohki are. like Vanessa, 
both from the Royal College of 


MOTOR CARS 


Mercedes 450 SLC 


Late 1779, V Reg. 

Black, charcoal any velour , up- 
holstery. elec, sunroof, air-conoi. 
alloy wrheetB, stereo - radio/cassette 
wteh four, speakers, GPO telephone, 
alarm system. 4,800 miles. Immac. 
condition. £19.750.". 

To] options f office hours); 
01-408 1234 Mr. Ravdan. 


1979 

MERCEDES 450 SEL 

Finished In sBver with blue Interior 
trim. Air conditioned and. ell axtree. 
16,500 nrifea.. Full sendee history. 
£17,000. ... . .. 

Phone: Cheltenham 45333 
(office hours) 
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ROLLS R0YCE -1977 

5. Registration . 

; Si|ver Wraith 11 
Maroon/ Grey hide, matching Umbs- 
wool nigs. Stereo, sir-conCftionlng. 

Offers above £24,500 

Contact; Allan Taylor (waning*). 

. Coventry .414283. 




LOTUS EUROPA 

L Registration 
John Player Special 

■Magnesium wheels, stereo. Vegan: 
tone T/C engine. 

' Offers above £2^00 

Contact; Allen Taylor . (evenings) 
-Coventry 414283. 


& 


DO YOU WANT: 

Efficient, fast deflwjry. 
No nonsense sales with 
REAL after sales 
servicing?. You need; 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road, 
Putney, London. SW15. 

Tel: 01-788 43M/7. . 
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MOTOR CAR 
ADVERTISING 
appears every 
SATURDAY 

For Farther Details 
Phone 

• Richard Jones ■■ 
01-248 8000 
Ext. 323 
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General Motors 



15Z DISCOUNT 


We are giving a 15% discount off 
recommended U.K. list price on General Motors 
cars in our stock. 

+$1,000 BONUS 

Plus, General Motors will send on proof of 
delivery, a cheque for $1,000 to the purchaser. 

This incredible offer lasts from June 1st till 
August 31st, 1980. 

Only cars supplied through Lendrum & 
Hartman are modified to meet U.K. type approval 
and are eligible for this offer. These cars are 
available in left or right-hand drive. 

^Discount is from recommended list price. 


LENDRUM & HARTMAN 

122-124 KING St; HAMMERSMITH. LONDON W.6. Tel 01748 0821 


TRAVEL 


Jereev In autumn, rush and 
green, touched with red and gold. 
Endless beachesand bays -all vouis. 
Cheaper petrol and car hire; now 
on anything. And for the autism 
holdavyou deserve the 4-star. 4-sun 
Mermaid Hotel off ers you sedustan 
and luxury by a small lake In a wooded 
vafcy. 

The Mermaid assures you 
hig he st s tandards of service and 
cuisine. Its restaurant has long been 
one of the best of Jerseys best. 



Luxurious late holidays for less 

...inJersey! 


j 


BARKERS OF WINDSOR 

1972 ROLLS-ROYCE LWJL Seychelles Wue/Dove Grey, 2 owners, 

57.000 miles. Very detailed service history. 

1980 (W) 42 VANDEN PLAS Series III available now. 

1980 (W) JAGUAR 4 2. Cotswold Yelfow/Cinnamon. 

1980 TURBO PORSCHE 924. Met. silver over Blue. Air/cond. Sun 
Roof, Electric windows and Mirrors. Digital Radio/Stereo, PS 
tyres. Alloy Wheels. 

7980 (Model) PORSCHE 924 LUX. Sun Roof. E/ Windows and 
Mirrors. Radio/Cassette. 8,000 miles. 

JAG ENTHUSIAST 1965 2Jt MK II. Beautifully restored. No expense 
spared. Class winner at show. 

1979 DAIMLER 4a SERIES III. White with Blue leather. Automatic. 

lUdio/stereo. central locking. 9,000 miles. 

1979 450 SLC in Milan Brown with Parchment velour. Air condition- 
ing. electric roof, alloy wheels, cruise control, radio/stereo. 

8.000 miles. . 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 15,000 miles. 
1976 450 SLC : White with Red leather. Air conditioned. 27,000 

recorded miles with service history. 

1978 350 5L Red, c/control, head lamp w/wipe, rear seat, only 

9.000 miles. 

Leasing/finance available - Open 7 days a week 1000 am to 630 pm 
Quality cars Uigettity. required Victoria Street, Windsor, Berks 
TEL: WINDSOR 57878/9 


All rooms have bath, colour TV 
radio; most have balconies over- 
looking the tate and gardens. 

And Jersey is a better bagah 
than ever In autumn. 

Writs for your free brochure to: 

The Registrar, DapL 4, Shield Travel. 
The Penguin. Portelet Bay. Jersey Cl. 
Tel: 0S34 41256. Telex: 4182248. 


* * * * ********** ** * * * 

Remember Paris 

-Fiona Richmond 
For a five copy of this charming and 
colourful loner to e friend together 
with our brochure on individual 
inclusive holidays ro that beautiful 
citv. vrme or phone — 

TIKE OFF, 2a Chester Close. 
LeodeeSW1X7BQL . 01-2358070 

++¥*?¥ ¥**¥¥¥¥¥¥¥¥¥¥ 


OPEN ROAD MotoNng Holman in rour 
own car to Paris. Amsterdam. Brussels, 
erases. Soatoene. Le Touquet. Dieooe. 
Rouen and ttie Ardennes. TIME OPF, 
2a. Chester Close. London SW1X 7flQ. 
01-235 8070. 


Jersey 


More autumn hcotfwtoryotrmooey 
e*ftSh««i7rawt 



PERSONAL 


BE PATIENT! 


before you buy a new car— remember— 

BY ORDERING 3 TO 6 MONTHS IN ADVANCE, WITH US, 

YOU CAN SAVE A LOT OF MONEY! 

Compare our prices: 

Mercedes 280 SE (Man.) List £14,458. Our Price £13,000. 

BMW 635 CSI (Auto). List £18.950. Our Price £17,500. 
Daimler DS 5J (Auto), list £19,145. Our Price £16,157. 

Saab 900 Turbo (5). List £1QJ50- Our Price £9,950. 

• and most other prestige cars at big savings. 

For full details write or phone 

DIPIX DISTRIBUTIONS LTD 

GUSYA LODGE. WORTH. NR. DEAL KENT CT14 GBY 

Pnom: 0804 812810 (24-hr. answering service) 


CASINO GAMBLING 
FOR THE WINNER 

by Lyle Stuart- £10 
.4oailabZe from: 

H. PORDES LIMITED 
529b Finchley Road 
London, NW3. 435 9873 


HOTELS 


First Glass 



hoTEl 

oIiveIIa 

•AU IaC 


CH -6922 MorcoLe 
Lago di Lugano 
Tel. CKM 191/69 17 31 
T*. 79535 




RONNIE RONA LOG'S * — * HOTEL. Swim- 
ming pool, tennis, putting. cMWrw'j 
play area. All roams private bath and 
cokmr TV. Family suites. Lift. Bars. 
Bind. IS Acres. Open aH year. 
Guernsey 0481 35644. 


CHARTERING A 
LUXURY YACHT 
need not cost the earth 

We have lame fleets of fully crewed 
sail end power yachts for charter In 
iha Greek Islands. French Riviera, 
the Balearics and the West Indies. 
All have been personally inspected 
and we have a large selection of 
brochures and colour photographs in 
the London office. 

Please contact: 

Patrick or Patrfda Boyd 
CAMPER & NICHOLSON 
16 Regency Street, London 
SWTP 4DD 

Tel: 01-821 1641 
or Telex; 918078 NlCHLON 


HONG KONG 

from £295 

A GREAT OFFER FROM P & O 

10 DAYS HOLIDAY STAYING AT 
THE FIRST CLASS 

LEE GARDENS HOTEL 
Hy with 

BRITISH CALEDONIA 
from Gatwick 
DEPARTURES: 

August 25 end 29—4295 
September 1. 8. 15. 22 & 29-4319 
Ring: P & O. 01-247 1611 
UnBS open Saturday 09.00 Id 12.00 


EDUCATIONAL 


VOLVO 2S2 Coops, new and unregistered. 

Saw £3.000— -£1 1 .995. Phone W«r- 

. easier 233A.W 640137 *Mar 6 PJnO. 


MOTOR CARS APPEAR EVERY SATUR- 
DAY. RATE £15.00 PER SINGLE 
COLUMN CENTTMCntb 

J \ 


it 


> > GO ALL THE WAY ¥ ¥ 

COME TO FRANCE AND DISCOVER 

The Total Approach” to French 
at the INSTITUT DE FRANCAIS 

ON THE FRENCH RIVIERA 

Next svailaolo 4-week ail-day immersion course starts September 1 and 23 
and all year. All levels. Lodgings and 2 meals included. 

INSTITUT DE FRANCAIS— FTH 9 

23 Aire. Gtn. Led ere. 06230 Vjllefrenche-sut-Mer. Tel; (93) 80.86.61. 




Left: Elongated sweaters that double up as mini 
sweater dresses are a strong young fashion story 
for next winter. This one is by ftul Howie, is 
handknitted in wool and will be available from 
Howie, 138 Long Acre, in September at around 
£75. 

Right: jumbo jet speeds across the front of Yanessa 
Keegan’s classic handframed sweater in two tone 
wool. Available from The Vestry, South Mofton 
Street, Wl; Shaw's, Beauchamp Place, SW1; Tom 
linson and Tomlinson, Homton Street, W8; from 
September, at around £60 l (Picture by Marilyn 
Satfford). 


Art and formed Lumiere in 1978. 

They have produced some 
stunning tulip-patterned band- 
knits this summer and have 
called their next look “Collec- 
tion Ice " with snow flakes, snow 
storms and snow dancers gliding 
along the soft frosted wools and 
mohairs. 

Louise Parsons, who operates 
from Highbury in North 
London, believes “ handknits 
must be amusing.” Accordingly, 
her whole collection is based on 
a very distinct theme. For this 
summer it is all tropical with 
ice-cream sodas, palm trees, 
pineapples, and long, cool cock- 
tails; and for next winter it’s 
very cool with bad weather the 
theme with cloudbursts, rain- 
drops and thunderstorms. Louise 
produces about 40 sweaters a 
week — all on domestic 
machines, and all carry her sig- 
nature of mixing textures, and 
using original detail touches 
like raised ruffle edges. At pre- 
sent 95 per cent of her produc- 
tion goes to tbe States. 

Patatsou's knits reflect very 
much the same should-be-fun 
philosophy, and so successful 


are her picture knits — like Cin- 
derella. view of a thatched cot- 
tage, jolly clown, lucky cat and 
a seasonal snowman — that she 
intends to Increase her 200 hand 
knitters to over 400. 

Most amusing is her London 
bus, where the queue of weary 
travellers carries on round to 
tiie back of the sweater. 

Though it saddens the hearts 
of us true Brits that our young 
knitwear designers have to look 
away from our shores to achieve 
their sales targets — or indeed 
to stay in business — two London 
shops are doing a sterling job to 
promote and keep British hand- 
knit designers on our own home 
ground. 

Tomlinson and Tomlinson in 
Kensington's Homton Street is 
a treasure chest of designer 
handknits. It was opened just 
18 months ago by Madeleine 
Tomlinson and her husband 
David and is the second string 
to the bow, the other being the 
Scottish Merchant in Covent 
Garden where the traditional 
Fair Isle, Guernsey and Shet- 
lands are sold. 

“In this shop we aim to. offer 
tiie largest selection of designer 


handknits in London,” 
Madeleine says^ And she does.- 
Handknits made on both 
needles and domestic machines 
from over 30 designers are in 
stock at any one time. 

Lucille Lewin has always been' 
a staunch supporter of British' 
designers, from way back inf 
her Harvey Nichols “ 21 Shop ” 
days, and now this enterprising" 
young South African who 
opened her first Whistles shop 
three and a-half years ago says: = 
she considers it to be primarily^ 
a knitwear shop “though our 
customers tend to buy skirts or 
pants to go with them." 

For the ordinary shopper like 
you and me, buying a handknit 
is buying something very 
special. After all, nobody in 
their right mind would spend 
between £50 and £100 on a mere 
sweater. What we are buying 
is a collectible, unique, original 
conversation piece with a 
decidedly one-off appeaL We 
.are buying something that will 
not date, that looks as good 
over baggy jeans as it does over 
a matte jersey late day outfit 
So on that basis, they are cheap 
at double the price. - 
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The Anglian Cathedral of VaJetta seen from Mareamxett Harbour 

Going back to Malta 


WHEN I went back to Malta 
just a year after the last British 
forces pulled out from tbe 
island which had been for many 
years our major Mediterranean 
naval base, many people asked 
me about the changes 1 noticed. 

Without delving into the 
realms of strategy, we certainly 
couldn’t today fill the splendid 
expanse of Valetta’s Grand Har- 
bour with our reduced Navy. 

But there have been other 
changes. Kingsway, running the 
length of tiie capital, has now 
become Republic Street — and 
there is a tremendous amount 
of new building. 

But the genuine helpfulness 
and welcoming attitude of tbe 
Maltese people hasn’t changed, 
nor have the highest standards 
set at the dignified and elegant 
Hotel Phoenicia. 

If you ask for street direc- 
tions, they will put you on the 
right road, and Britain still 
makes an enormous contribution 
to Malta’s tourist industry. We 
are still made to feel very much 
at home there and the island 
remains an excellent choice for 
those who can’t cope with a 
strange language, funny money 
and even funnier food. 

Exchange Travel, long estab- 
lished in Malta, has concen- 
trated for many years on those 
holiday areas where they know 
that people will feel at home. 
Other leading tour operators in- 
clude Sovereign, Thomson and 
Medallion, linked to Air Malta, 
with OSL and Meon Travel 
handling a variety of self- 
catering arrangements. The 
Malta Government Tourist Office' 
has a comprehensive list avail- 
able. 

■ The island abounds in history, 
dating back to the Neolithic 
temples at Hagar Qim with the 
main entrance not unlike a 
mini-Stonehenge. Later, SL Paul 
was shipwrecked on the island 
now bearing his name facing 
the sandy beach at SL Paul’s 
Bay. 

Incidentally, the best beaches 
and consequently tiie best choice 
for those holidaying with child- 
ren are in this area. 

Apart from the grotto where 
Sr..paul is believed to have lived 


underneath Rabat’s parish 
church, there are extensive cata- 
combs only discovered about a 
century ago. 

One is aware almost every- 
where of the influence of the 
Knights of Malta who built the 
massive cathedral in Valeria 
and the simpler and perhaps 
more impressive one in Medina, 
the former capital which vir- 
tually adjoins Rabat. 

The so-called silent city of 
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Medina still retains an ambiance 
of tindessness, a compound of 
narrow alleyways leading on to 
the great cathedral square with 
spectacular views from the ram- 
parts which encircle the little 
city. 

In our own times tiie story of 
Malta’s heroic struggle as the 
island fortress of the last war is 
vividly re-enacted in the 
National War Museum in Valetta 
with a considerably patebed-up 
“Faith," the sole survivor of 
the three -Gloster Gladiator air- 
craft, at one time virtually 
Malta’s only line of defence. A 
more recent innovation is the 
well-planned and fully equipped 
Mediterranean Conference 
Centre built within a former 
Knight’s hospital. 

The towns and villages, often 
set on high points and built of 
the natural stone, seem to blend 
into the landscape, baked and 
barren in the south in high sum- 
mer, and crowned by the domes 
of massive churches set against 
the brilliant blue sy above. 

While Malta has an efficient 
bus service, operated bv some- 
what antiquated and odiferous 
vehicles, do hire a car for part 
of your stay. Car rental, at 
around £MS-25 per day with un- 
limited mileage, is very 
reasonable. But be careful. I 
think the Italian influence pre- 
dominates in Maltese driving 
which is pretty frenetic. 

There ^eems tn be no priority 


rule at roundabouts and, if 
someone occasionally uses an 
indicator, they are probably 
your fellow guests in the island. 
At least they drive on the left 
or more or less! 

That Italian influence is also 
evident in the cuisine with a 
wide choice of pasta and some 
quite excellent fresh fish, in- 
cluding the local specialities of 
cerna and lampuki. I had a 
superb lunch at Gilieru at St. 
Paul’s Bay which is built out 
over the water’s edge with views 
of tbe sea on all sides. A three- 
course meal, with a hotfle of 
Maltese Lacbrima Vitis and 
coffee, came to around £4 per 
head. 

If you want to shop do go out 
to the Craft Village, dearly sign- 
posted from the main road link- 
ing Valetta to Rabat There are 
considerable savings in buying, 
for instance, the distinctive 
Mdina glass which you can also . 
watch being made. 

Those early coloniers braved 
the sometimes tempestuous, 
Mediterranean in fairly flimsy " 
craft bnt Malta is now just three, 
hours away by air. Air Malian 
the island's flag-carrier, is now^ 
in its sixth year of operation - 
and I found both the pleasant 
and courteous service and an* 
excellent hot lunch a delightful* 
prelude to my return visit 

Those changes, which have' 
taken place in the island,- 
happily have had little impact i 
on tiie genuine friendliness and 
hospitality of . tbe Maltese' 
people. 

ADDRESSES : 

Air Malta/Malta Government' 
Tourist Office, 24 Haymarket, 
London, SW1Y 4DJ; Exchange 
Travel. Parker Road, Hastings,; 
Sussex; Hotel Phoenicia (THF),' 
Paramount House, 71-75. 
Uxbridge Road, London W5 5SL; 
Medallion Holidays Ltd., 26; 
Cockspur Street London SW1; 
Meon Travel Ltd., 32 High 
Street Petersfleld, Hants GU32 
3JL; OSL Ltd,, OSL House, 
Broxbourne, Herts ENID 7JD; 
Soverelng Holidays, P.O. Box 
410, West London Terminal, 
Cromwell Road, London SW7 
4ED; Thomson Holidays Ltd., 
Greater London House. Hamp. 
stead Road, London NW7 7S5- 
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Decline and fall 


BY GEORGE MALCOLM THOMSON 


Blood Relations : Hie Rise and 

Fall of the Duponts of 

Delaware by Leonard Mosley. 

Hutchinson, £9.50, 428 pages 

The family of du Pont de 
Nemours had a good long run 
for their money. Huguenot by 
origin, they became nominal 
Catholics for long enough to be 
ennobled by Louis XVI; escaped 
the guillotine by the skin of 
their teeth and the timely death 
of Robespierre; went to 
America and found fortune and, 
eventually, immense wealth by 
their inherent skill in manufac- 
turing gunpowder. After which 
came dynamite and nylon, dis- 
covered in their laboratories. 

Before long they owned 84 
factories in 25 American states 
and, as a sideline, were the 
owners of General Motors. They 
spent 8250m dollars a year on 
research. They were the feudal 
lords of Delaware, proprietors 
of its capital city, Wilmington; 
benevolent barons who. from 
time to time, bestowed a school 
or a clinic on their vassals. 
Some American families might 
be as rich; none was as power- 
ful or as closely knit. 

Down to the 50s the family's 
control of their vast, complex 
enterprises was complete. It 
had survived feuds as bitter, if 
not as bloody, as the dynastic 
quarrel in England between the 
houses of York and Lancaster. 
Some of its males had gambled 
or gone astray or had been 


found to be incompetent But 
the du Font grip remained as 
firm as ever. 

And now? There is not a 
du Pont directing the business. 
Hie bead of the da Font firm 
is Irving Shapiro, a lawyer; son 
of a Lirtma-nian i m migrant who 
had settled in Minnesota and 
opened a pants-pressing shop. 

What had happened? Had 
there been a peasants’ revolt? 
Li the sense that Delaware 
voted for a Democrat, yes. But 
that was only one sympton of 
the family’s weakening hold on 
its fate. Somehow, the du Ponts 
did not seem able any longer 
to produce the men (or the 
women) who bad the strength, 
the tenacity or the mental 
flexibility to steer the great 
ship through the turbulent 
waters of uncharted seas. 

It may be that -the ultimate 
reason for this decline is to be 
found in the advice given by 
the first American du Pont, old 
Pierre Samuel, to his descend- 
ants: “The marriages that I 
should prefer for our colony,” 
he wrote, “would be between 
the cousins. 2h that way we 
should be sure of honesty of 
soul and purity of blood.” It 
sounds an admirable piece f 
advice and, to a remarkable 
extent, the du Ponts followed 
zt through the years. 

But Pierre Samuel du Pont 
should have considered how a 
policy of Intense in-breeding 
brought ruin to the Spanish 
Hapsburgs in the seventeenth 


century. In-breeding was not, 
of course, carried on to an 
extreme point in the du Pont 
dynasty, but there were enough 
cousin-marriages to cause re- 
mark. And, whatever the 
cause, the recent decline of the 
family is a matter of record. 
Irving Shapiro was brought in 
because he had the gift of 
leadership which the du Ponts 
no longer seemed to possess. 

In this intricate, absorbing 
history of the growth, decline 
and fall of a great American 
industrial family, Leonard 
Mosley has a theme well suited 
to his skill as a narrator. The 
result is a fascinating, if intri- 
cate, book. There is a vast 
caste of characters, e.g. the du 
Pont who had a weakness for 
pretty women; the three du 
Pont brothers, P.S., Ir£n£e and 
Lammot, who gave a party in 
1950 to celebrate the anniver- 
sary of the landing on Amerfc 
can soil of the first du Pont 
Each of the three was over six 
feet tall and straight as a ram- 
rod. Six hundred and thirty 
descendants of the original du 
Pont de Nemours attended toe 
party. There are said to be 
2,000 du Ponts in Delaware 
today. 

Some du Ponts have led fairly 
wicked lives; one of them was 
puritanical enough to pull 
down a 'Wilmington brothel and 
build a church on its site. And, 
strange in a family much 
addicted to marriage, was P. S. 
du Pont who not only neglected 



The du Ponts were motorcar fanatics— Alfred I. du Pont is seen 
here (circa 1890) in his personally designed “ special.” 


his wife, Alice, but — there is 
no other word for it— fell madly 
in love with his young chauffer. 
When the boy fell ill of the 
’flu during the epidemic of 
1918, P.S. watched at his bed- 
side. After the boy’s death, he 
visited the cemetery every 
week. 

The du Pont women were, on 
the whole, although strong- 
minded, respectable. Rather 
different was Frances, known in 
the family as the Black Banana. 

Frances, pregnant, ran off 
with a man leaving a message 
for her father; “ If you want me 
to have an illegitimate baby of 
which you’ll be grandfather, 
here I am. If and when you 
give your permission, we’ll get 
married ” Heartbroken, the 
father, himself a reformed rake, 
left the girl a miserable two 


million dollars. Unrepentant, 
she went to marry a theatre 
man, Gordon Rust, to whom she 
gave a stone from her necklace 
for every marriage she upset: 
“ She'd go to bed with anyone 
for a bet, male or female. There 
was a big one with Lord 
Carnarvon. Then she played 
two of her friends, Joan Fon- 
taine and Olivia de Havilland 
against each other. That was 
fun.” 

Now the du Pont story is 
over. Not one member of the 
family is on the board of the 
company. However, two du 
Pont creations remain. Long- 
wood Gardens with its famous 
orchids, Winterthur with its 
antique Americana. The old 
powder mills on the Brandyvine 
have been carefully restored. 
But the glory has departed. 
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Is anybody there ? 


by MARTIN SEYMOUR 


Maybe 

by Lillian Heilman. Macmillan, 
£3.95. 106 pages. 


The Colonist 
by Michael Schmidt. 
£5.95. 125 pages. 


Muller, 


A Good Man is Hard to Find 
and Other Stories 
by Flannery O’Connor. The 
Woman’s Press, £7.50. 251 pages. 


F for Ferg 

by lan Cochrane. Gollancz, £5.95. 
117 pages. 


The Private Life of Jack 

the Ripper 

by Richard Gordon. Heinemann, 
£6.95. 279 pages. 


Crackers of codes 


by ZARA STEINER 


Top Secret Ultra 

by Peter Calvocoressi. CasselL 

£4.95. 132 pages 

Our knowledge of wartime in- 
telligence is constantly expand- 
ing. An official history and a 
stream of memoir material, 
albeit of uneven quality, has 
compensated for the covert 
nature of much espionage and 
the paucity of the material 
deposited at the Public Record 
Office. The flood of information, 
stimulated no doubt by the cur- 
rent fascination with the sub- 
ject, can in part be attributed to 
the proliferation and institution- 
alisation of the intelligence 
services and the changed nature 
of their operations. 

On the eve of the First World 
War most British spies were 
amateurs and their activities 


bordered on the ludicrous if not 
the comic. Important changes 
during the war and inter-war 
period, particularly the spread 
of cypher communication using 
wireless transmissions, trans- 
formed the profession of espion- 
age. The development of cypher 
machines made cryptanalysis a 
scientific art and the informa- 
tion derived from the breaking 
of enemy codes a source of in- 
telligence superior to more tra- 
ditional forms of spying. The 
Enigma, an electro-mechanical 
wired encyphering machine 
with a series of drums or wheels, 
put on the European commer- 
cial market in the 1920s and sub- 
sequently adopted and improved 
by the German armed services 
became the most important 
method of service communica- 
tion during the Second World 
War. 


By cracking the wireless traf- 
fic encyphered on the Enigma 
machine, the British were able 
to read the war as seen through 
German eyes. Ultra, the name 
given to this form of intelli- 
gence, became a formidable 
weapon in the Allied arsenal. 
Rumours about its central role 
have now been replaced by more 
reliable accounts though there 
are still many missing details 
and some debate about its role 
in specific campaigns. No one 
doubts any longer the import- 
ance of Ultra in the Battle of 
Britain and in the fight against 
the German U-boats when Bri- 
tain was most at ride. 

Peter Calvocoressl’s story is a 
personal one. A British subject 
by birth but entirely Greek by 
background, educated at Eton 
and Balliol. Mr. Calvocoressi, 
aged 26, was recruited for in- 


telligence work at Bletchley 
Park. He served in Hut 3, a 
wooden shack where the 
decyphered Enigma material 
was translated. Interpreted and 
transmitted to the army and air 
chiefs in London (naval intelli- 
gence was separately handled) 
and to select commands abroad. 
Here was kept the Air Index, 
the central repository of all 
Luftwaffe information gleaned 
from Ultra which was constantly 
updated for immediate and 
long-term use. 

This is a very short and some- 
what scrappy book which does 
not attempt the kind of detailed 
analysis and synthesis achieved 
in F. H. Hinsley*s British Intel- 
ligence in the Second World 
War. But it is addressed to the 
general reader and has its own 
appeal. The description of how 
the author was recruited and 
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the atmosphere of the Ultra 
co mm unity, an elite within an 
elite, is particularly fascinating. 
Despite recent illustrations of 
possible abuses, the old-boy 
(and old-girl) network func- 
tioned admirably at Bletchley 
Park. The Foreign Office and 
services used their relatives, 
friends, schoolmasters, coUege 
tutors and boardroom contacts 
to put together an extraordinary 
collection of Chiefs and Indians 
Similar backgrounds, education 
and tastes, allowed for a speed 
and ease of communication in 
an over-heated and tense 
atmosphere. There was a large 
measure of toleration not only 
for ideas but for mistakes and 
a degree cf inner flexibility 
which never compromised the 
strict outward security essential 
for success. The old elite per- 
formed exceedingly well. 

The author performs a second 
service. He explains to the 
layman, assisted by clear 
diagrams and fascinating 
pictures, how the Enigma 
machine worked and the weak- 
nesses in the system which 
allowed the Poles, who first 
read the German enigma traffic 
before the war (five of whom 
were later seized by the Gestapo 
but never revealed their secret) 
and then the British to break 
the German cyphers. Again 
with a minimum of technical 
jargon, Mr. Calvocoressi 
describes the process of inter- 
ception, decyphennent and 
intelligence which enables one 
to actually understand the pro- 
cess by which Ultra information 
was gathered, interpreted and 
sent out to its consumers. 

We are given a detailed 
account of the work of Hut 
and the tasks performed by its 
hundred or so occupants who 
worked in shifts. These sections 
of the book are far more valu- 
able than the writer’s often 
valid but too truncated accounts 
of specific Ultra operations 
during the critical years of 
1941-1943. 

Mr. Calvocoressi includes 
illustrations of the material 
coming in to Hut 3 and 
examples of signals derived 
from Luftwaffe Enigma which 
show the variety, scope and 
depth of the information which 
could be derived from this 
source. The latter can be 
found in the official archives 
though the author makes clear, 
in a useful appendix, that only 
a small proportion of the Hut 
3 materials are as yet deposited. 

It is the author’s involvement 
in these activities which makes 
Top Secret Ultra a worthwhile 
addition to the long list of 
books on this subject Its 
sketchiness is compensated for 
by the clarity of explanation 
and the excellence of the 
pictorial material. On the uses 
of Ultra and for a more 
comprehensive judgment on its 
importance, Enigma enthusiasts 
will want to turn elsewhere. 



The Outer Reaches by Michael 
Vyse. Faber and Faber, £5.95, 
158 pages 


A new British writer shows 
that he can provide the raw 
shock of the unexpected which 
is the staple ingredient of 
fantasy. In the opening story a 
highly automated maternity 
hospital is thrown into panic by 
the arrival of a baby who dis- 
plays a superhuman intelligence. 
Within hours of his birth be is 
conversing with the terrified 
nurses and pointing out faults 
in the hospital computer pro- 
gramme. Feeling itself 
threatened by the unknown, 
society reacts predictably and 
destroys the mutation before It 
can develop its full powers. 
This collection is a promising 
debut by an author whose 
career will be watched with 
interest 

RAY LARSEN 


Lill ian Hellmann is best known 
for her plays and for her in- 
triguing set of memoirs, now 
available in one volume. Her 
new book, Maybe, described as 
a “story” but of novel-length 
and with many references to 
real people (such as _ the 
gangster Frank Costello, Lillian 
Heilman’s first husband Arthur 
Kober, and Dashieil Hammett), 
is puzzling and is meant to be. 
The three books of memoirs 
dealt with people Miss Hellmann 
knew very well; Maybe deals 
with someone she did not know 
well — indeed, this character 
Sarah Cameron may not have 
existed at all, may be fictional, 
and so Maybe H may be” a fic- 
tion .... 

Sarah was a " drop-in some- 
one Miss Hellmann says that 
she saw only very intermittently, 
and then always under the most 
surrealistic circumstances. If 
she is real then she is a patho- 
logical liar, a mad woman, more' 
of an evil entity than a real 
person. Or is she (real or not), 
a phantom of the author herself, 
a representative of something 
that she carries within her 
which is uncanny and horrify- 
ingly unacknowledgable? This 
is how I read the book, which 
is perhaps the most powerful 
and sheerly imaginative of all 
the author’s works. Some of it 
is very funny indeed. This part 
concerns a loathsome man who 
cruelly compensates for his in- 
adequacy. and sense of his own 
unpleasantness, by implanting 
into his women friends the idea 
that they smell .... The 
author brings this to perfection. 

Maybe is subtle, meaningfully 
elliptical, always readable. It is 
also one of the great enigmatic 
books of our time, a sudden 
and surprising breaking of new 
ground by a writer who was once 
accused of being over-devoted 
to the “ well-made play.” It is 
perhaps appropriate as well as 
useful to point out that Maybe 
is of a higher quality than any 


-SMITH 

of the novels of Mary McCarthy. 
The two ladies are currently 
engaged in one of those quarrels 
which commentators call “un- 
seemly," but which in fact they 
thoroughly enjoy. Whatever 
the rights and wrongs of this 
matter Miss Hellmann here 
clearly puts herself into a 
higher imaginative category 
than the entertaining Miss 
McCarthy. 

Michael Schmidt’s poetic The 
Colonist is one of those works, 
like Herbert Read’s The Green 
Child which will reach 
legendary and classic status. 
L i ke Read's work, it is the result 
of a resolution of severe con- 
flicts — a resolution that Is, 
almost miraculously, imagina- 
tively perfect. Michael Schmidt’s 
poetry was until quite recently 
an uneasy if highly intelligent 
amalgam of various modernistic 
styles; a smooth surface con- 
cealed a lack of confidence and 
direction. That has now changed 
— and the novel makes it clear 
why. 

The story is of a childhood, in 
Mexico, of a boy’s alienation 
from his parents and his friend- 
ship with people who stand in 
very harsh contrast to them. 
The book incidentally tells us 
more about Mexico than most 
non-fiction on the subject But 
the true theme of this extra- 
ordinary novel Is the successful 
search for freedom: the narrator 
is trapped, by cultural forces, 
into a tantalising and danger- 
ously beautiful net of corruption 
— through love he escapes. This 
is one of those books that it 
would be wrong- to describe in 
detail: it is resolved in terms of 
a fable, hardly ever faltering, 
and its destiny is — as I have 
said — quite clear; it will become 
a classic. Haunting it through- 
out is the author’s rueful re- 
alisation that corrupt experi- 
ence encapsulates the miracu- 
lous, that it is not possible to 
live always within its glow. In 
that sense it is a religious book, 
and • profoundly so. You need 
only read it to see that it defies 
categories. It is as near per- 
fection as you can get: questions 
of slightness or substance do 
not apply. Of course other 
novelists have sacrificed any 
possibility of perfection in order 
to tackle broader themes. But 
this is a poetic novel, and, as 
such, unique. 

The re-issue ' of Flannery 
O’Connors collection of short 
stories A Good Man is Hard to 
Find is welcome, although the 
price is very high even for these 
days. Although most famous 
for her novels Wise Blood and 
The Violent Bear it Away. 
Flannery O’Connor's short 
stories contain her best work. 
She was a Roman Catholic bora 
in Georgia who died, tragically 
early, of a horrible and painful 



UHian Heilman: breaking new — 
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disease. Her two novels axe 
violent Gothic, and are dearly*' 
heretical; as a person she was-* 
too sensitive to read even Lolita.-- 
The novels are powerful, but- 
over- powerful: smotbermgly J 
obscene and negative. The I 
genius in them is easy to see;’ 
but they are flawed by a despair j 
that the writer refused ta’-. < 
acknowledge, for formal re^ , 
ligious reasons. In her stories — - 
and especially so in “The Arti- 
ficial Nigger,” which is induded' ' 
in this collection — she kept 
nearer to reality, which had the" > 
result of keeping her essential/ 
calvinistic Protestantism within ' 
bounds. The Complete Stories* 
was published In America to- 
1971, and it is hard to under- ■ 
stand why -this has not been-' 
issued here, instead of this-- j 
single collection. But it is-- . 
welcome, even if Lisa AltherV- 
introduction is a little wayward:- 
Flannery O'Connor Is hard to- 
take — although never to rea^' 
but she was probably the’ 
greatest of all the wometf •’ I 
Southern writers of her genera-" j 
tion (and of the men, too). I 
Once read, she cannot be*, 
forgotten. 

If you enjoy fluent writing* * 
about irresponsible behaviour * 
in Irish villages then Ian c 
Cochrane’s F for Ferg is for you: J 
If you don’t then you are miss*; 
ing something. The author’s;; 
talent is for accurate descrip-;' 1 
tion rather than for psycholo/ i 
gical revelation (I began td : 
wonder if there was anything \ 
psychological to reveal); but”' 
that is saying a lot 

Richard Gordon has. aban- 
doned the 20th century -for the 
19th in his book about Jack the.. 
Ripper, whose identity he con- , 
fidently reveals. He has used., 
the facts of history very sWfc. 
fully, but the atmosphere re-, 
ma in s resolutely contemporary; 
and the writing is almost tire- 
somely fluent The moral may 
be that an author can write too 
many books if he fails to vary' 
his pace or the nature of his- 
comedy. I found it distressingly • 
hard to laugh. 


Excellent vacuum » 


JEFFREY MEYERS 


Imagining America 
by Peter Conrad. Routledge, 
£7.50, 319 pages 


Wyndham Lewis, who had a 
rough time in New York during 
the last war, called modern 
anonymous America a “ wholly 
excellent vacuum.” The 
country combined the primitive 
with the technological and was 
attractive because it was unreal. 
Anything could be poured in or 
torn out; it tolerated imposi- 
tions and resisted transforma- 
tions. English travellers from 
the Trollopes to Isherwood 
found that discovering America 
was a way of discovering them- 
selves. 

Imagining America is a 
lively, stimulating and original 
book, though it sometimes lacks 
focus and lapses into summary 
of the texts. It reveals how the 
various visitors moved from 
rejection to fascination, from a 
wish to instruct to a desire to 
learn. The best chapters are 
on Wilde, Lawrence and Auden. 

Wilde was the most out- 
rageous apparition. He bad 
been portrayed as the affected 
dandy Bunthorae in Gilbert and 
Sullivan’s Patience, and was 
sent to America by D’Oyly 
Carte as a travelling poster for 
the operetta. He found the 
Atlantic “ disappointing ” and 
announced to a startled customs 
official: “ I have nothing to 
declare but my genius.” Wilde 
compared the prairies to 
blotting-paper and the Mormon 
Tabernacle to a soup kettle 
( both similes are apt) . and 
mercilessly exploited the 
“paradise of credulous gene- 
rosity." Chromatically dressed 
in velvet, lace, satin and fur, 
he confronted the drinking and 
whoring miners of Leadville, 


Colorado (the opera house 
where he performed is still 
there). But his attempts to 
improve their aesthetic taste 
merely provoked them to draw 
their revolvers. 

Lawrence declared that New 
Mexico was “ the greatest ex- 
perience from the outside world 
that I halve ever had*” He was 
compelled to go to geographical 
as well as emotional extremes. 
He craved direct contact with 
an untouched country that still 
retained its fierceness, and was 
attracted to the Indians who 
rejected modern life and 

material possessions. The 

primeval antiquity of the 

Southwest, which had fright- 
ened Victorian travellers, satis- 
fied his need for a wild 

landscape that would reflect his 
own mood and express a new 
mode of consciousness. “Up 
here,” he believed, “far away 
from civilisation, in the very 
heart of nature, we can start a 
new sort of life." He enjoyed 
the austere existence that 
adjusted man to the elements; 
scrubbed, baked, rode, bathed; 
and wrote in the woods leaning 
against the trunk of a living 
tree. Lawrence saw America 
“as a land of painful death and 
appalling resurrection.” The 
theme of rebirth— of the body 
as well as of the spirit — grew 
out of his despair about the 
War, was inspired by the 
promise of America and domi- 
nated his art during the last 
five years of his life. 

Auden, who emigrated to 
America in 1939, saw urban New 
York as a modern moral trial: 
“You are forced to live here 
as everyone will be forced to 
live ” in Che future. He valued 
his own freedom as a stranger 
and deliberately isolated himself 
from ordinary life. 

“His costume was nonsensi- 


; 


caHy contrived to aHemte-- 
him from his body,” Conrad- 
writes, “as hia domestic havoc 
alienated him from his sur-- 
roundings. He padded down- 
the street in carpet slippery 
and hosted parties in a bath- 
robe. Hope held up his 
trousers; He reserved his 
so<As for use as headgear 
during blizzards.” 

For both Auden and Isher- 
wood America conveniently 
wiped out ‘memory and cancelled 
guilt; while disclosing— from a 
distance— ^feeir personal imagi- 
native country: “ England to me 
is my own tongue, /And what I 
did when I was young." But it 1 
also divided these friends by 
forcing a choice of life that 
allowed them to find their indi- 
vidual identities. Isherwood’s 
move to Los Angeles and 
Auden’s residence in New York- 
symbolised the split in their 
lives between West and East, 
Christian and Hindu, optimist 
and. pessimist, youth and senes- 
cence, public and private, out- 
door and indoor, tidy "and squaKfi: 
free and confined. 

The insights about American; 
culture that evolve from Con-, 
rad’s analysis are often acute. 
His remark that “America: 
exacts a penally from those it 
celebrates and enriches” applies’ 
to Hemingway as well as to 
Dickens. Kipling observed that* 
American regression was infan- 
tile as well as savage, that the' 
transient people cleaved to an 
identity by attaching themselves 
to a locality, busily acquired 
material possessions that failed' 
to satisfy them and discussed 
their “most sacred private 
affairs with an artless freedom. 
Isherwood perceived that Ameri- 
cans punched the body in toe 
bops of perfecting it, that; 
California was a tragic c ountr y , . 
Hite every promised land.” 


Hitler’s legacy 


D. SHOLTO 


The Jewish Emergence 
from Powerlessness 

by Yehuda Bauer. The 
Macmillan Press, £12.00, 39 
pages 


The theme of Professor 
Bauer's brief book is encapsu- 
lated in its final sentence: 
“ Relative Jewish power is thus 
intimately connected with its 
former almost absolute 
absence” This power developed 
in the years 1941-4S as a direct 
response to the Holocaust So 
we return — as in Bernard 
Wasserstein’s excellent book 
published last year by Oxford 
University Press — to the early 
1940s when the Nazi SS system- 


atically killed 6m Jews. 

But it would be a mistake to 
conclude that Professor Bauer 
— -incidentally a fine academic 
historian who gained a first- 
class degree at a British 
university although Fngifc fa jg 
not his mother-tongue— is just 
wallowing in the past agonies 
of his people. Like all good 
historians, he deepens our 
understanding of contemporary 
events and future trends. 

In 1944 when the vast scale 
of Nazi murder was already 
common knowledge;, the British - 
Government was able to note in 
an internal report: “There 
seems to be some danger that 
an indication that we might 
negotiate might lead to an offer 
to unload an even preator num- 


ber of Jews on our hands.” So 
rescue, Professor Bauer notes, 
"was made impossible, not by 
the Germans, but by the Allies 
who seemed to see in the Jews 
the. spectre of * enemy aliens.’ " 

To survive, l the Jews under- 
standably changed their collec- 
tive response to one of self- 
defence. and this, development 
‘—eo little understood even In 
this country— still expl ains and 
governs actions and policies 
pursued by the Israelis. 

They have belied their pacific 
reputation to- the dismay of 
world opinion. - That is . one 
legacy bequeathed by Hitler: it 
is high time for -enlightened 
public- opinion to take note of 
the change. ej 
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HOW TO SPEND IT 


by Lucia van der Post 





Where House and Garden Meet 
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: rHK GQNSEhVATOR Y fa a quintessential ly English notion and 
! *jiis ?iuiupeipjba$ Shown beyond doubt bow uniquely owning one 
-■.am 'JM nw b n a onr. cooi, -temperate summers. In hotter places, - 
- titer jdI,SWd<>n , t need a conservatory. There one escapes into 
■ .«fr» seeking shade when neeessary or enjoying the 

f oil -force of tjiestm it -'one is so inclined. And nobody living 
■:• in hotter, dimes, where verdant growth is all around them, wonld 
: findsaafi^njoyment, such magical escape, in the rich, luxuriant 
greenery , that a true conservatory can provide. 

; , Far us, trjipped In oar grey climate, the eonservatoiy provides 

/a magfeal fifc between the bracing outdoors and the brick con- 
1 fines .of the ’.house. It offers warmth and shelter aD the year 
round surd Uie Hlusion of being surronnded by light air and 
. gjeep, ^vlng, growing things. There one can enjoy the potent 
: jeng hts o f sweet gammer smells, chart the progress of plants 
• and flowers. , It offers enchantment and pleasure far beyond 
j^nytHng ihat a mere brick extension f an provide. If heated it 
; can’berahnostiah extension of the garden allowing its owners to 
; grow. In- our -temperate islands, plants that more properly belong 
in Mediterranean, dimes. 

besides the sheer enchantment it offers, too, an extra room 
somewhere for members of the family to escape, whether to 
listen to music, to read, to eat Informal meals, or Just to sit 
iand be. ... 

Nowadays, though, conservatories don't come cheap. Firstly 
; yon will need the space and though sometimes a derelict lean-to 
can be demolished to make way for one, one of the conservatory 
owners I spoke to (the Davisons) actually had to buy tbe land 
before building could start 

’ . Most people like to choose a south-facing site to take the 


greatest advantage of the winter sun hut others* no doubt 
warmer-blooded, choose a west-facing wall. 

Conservatories can he relatively simple, constructed from 
modular kits and not too complicated to put up, or else they 
can be elaborate structures made to measure. Prices can start 
as low as £1,143 for a roughly 6 ft by 12 ft conservatory without 
any building costs (a really competent do-it-yourselfer could 
tackle a kit form on Us own. particularly If he sub-cimtracted 
to a builder tbe digging of the foundations) and can go up to 
ovex £20,000 for an elaborate structure with every conceivable 
automatic aid. 

In general you will not need planning permission if the 
structure is no bigger than 1,765 cubic ft (roughly 16 ft by 12 ft) 
but for anything over that you will need planning permission. 
In any event you will need to have the materials, drainage and 
foundations inspected by the local Building Inspector. 

Remember that you will need to take into account the extra 
heating costs, though (hey will depend on bow hot you would 
like it to be and bow easily yonr existing system can cope with 
the extra demand. 

Remember, too, that conservatories need looking after. How 
much work they demand depends again on what and how much 
you Intend to grow in it Estimates of the times taken varied 
from Jill Townsend's “two hours a day” to Moray Davison’s 
rough average of about 20 minutes a day. If you find tending 
plants soothing rather than tedious (as most conservatory owners 
tend to) then you’ll see it as more of a hobby than work. 

If you don't have room For a full-blown conservatory 
remember that even an ordinary basement room can be made 
to look surprisingly verdant If you become skilled at growing 
plants. 
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i Touch of Magic 

' JILL TOWNSEND, the actress 
of Poldark fame, used to live 
in a- house with a Victorian 
winter garden and she so loved 
, in- that when she moved house 
• she decided she had to have a 
conservatory added to it. The 
.Victorian winter garden ("much 
larger” she says, “ than a con- 
servatory, more like another 
jpom.JKy son rode his bike In 
£ and I virtuaDy lived in it”) 
sad introduced her to the 
; <£iarms of a room that linked 
1 outside and inside, that was full 
nf living, growing things. The 
new house had an eristpg shed, 
af sort of lean-to construction 
that was riddled with, dry-rot 
id it was obviously a good idea 
; t» pull it down and replace it 
i vith a conservatory. 

,j ; The touch of inspired magic 
in her conservatory is the 
Jictorian stained glass window. 
d the old bouse it had- been 
virtually unseen, tucked away 
gainst a dark 1 wall, hidden by 
lahts. She took it with her 
'hen she moved, and asked 
oom Outside of Goodwood 
, Cardens, Waterbeach, near 
Chichester, Sussex to design a 
c inservatory nround it 
, Michael Burton of Room Out-- 
s de. she says, was marvellous, 
fle never said “ can’t ” but just 
mehow managed to fin'd ways 
Hand every problem: Room 
itside has a series of modular 
ding panels which can be 
to create conservatories 
it on this occasion the bnild- 
panels had .'to be slightly 
lapted to cater for the stained 
.ass window. 

Jill Townsend wanted quarry 
on the floor and a special 
illey so that when she washed 
,e tiles down the water, wwdd 
-n off — she had learned from 
« old winter garden that wash- 
i|g tiles when there is nowhere 
f|r Che water to drain is a 
fBcultjob. She also knew that, 
tap for -watering the -plants 
s a great help. All these 
as. pliis the fact that, the 
;odular panels had to be 
lapted; meant that the total 
« 3 st was just oyer £8,000. 
Normally - Room Outside 
eckons that cosS work out at 
bout £22 per square foot— and 
jhat is the cost 'of -'all materials, 




Drawings by Frank Wheel sr 

delivered and installed, and it 
includes a ceramic tiled floor. 

Jill Townsend has heaters 
with a fan-boost that can be 
adapted to be used for air-condi- 
tioning tn the summer. Filling 
the conservatory wiuh plants 
did not cost a great deal. She 
got up early and went to the 
new Covent Garden. She also 




already had quite a lot of plants, 
some from years back, and gar- 
dening friends were very kind 
in giving her cuttings from their 
own plants. 

While she doesn't use the 
conservatory for quite such 
intensive gardening as the 
Davisons, filling it with a lot of 
plants that can go out in the 
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i Packs of Joy 

| RICHARDSON of Darlington is 
. one of the grand names in the 
! world of conservatories, having 
, heed involved in designing and 
j producing wonderfully light and 
elegant ,8^6111166 since 1874. 
AH the traditions of the Richard- 
son craftsmen are now being 
carried out -by Amdega and, be- 
sides' the capacity to design 
magical one-off structures, 
Amdega ■ has added another 
dimension to the business by 
offering a modular range which 
■ helps to keep the price down. 

The two basic shapes offered 
are the octagon and the lean-to, 
; and while' sizes can, of course, 
be altered by adding or sub- 
tracting panels, it. is also pos- 
. able ’to make a marvellous 
structure' by combining the two 
shapes. 

Conservatories may be single 
or doubled glazed. AU. units are 
made from rot-resisting cedar- 
wood and prices start at £1,100 
—building costs are extra and 
as- a rough guide they usually 
make the total cost about double 


the p dee' of the materials alone. 

The prices quoted in the 
Amdega leaflet include delivery 
to most mainland areas up to 250 
miles from Darlington and 
though it is suggested that very 
competent do-it-yourselfers can 
erect the structures themselves 
Amdega will organise it for 
those who want it done pro- 
fessionally. As a rough guide 
to price the 18ft 4in octagonal- 
ended conservatory photo- 
graphed above is made from 
standard modular panels, and 
costs £2,042 plus £135 for special 
sash windows (exclusive of 
building costs). 

For. a full-colour, beautifully 
illustrated brochure write to 
Amdega. Faverdale, Darlington. 


Made to Module 

ROOM OUTSIDE of Good- 
wood Gardens. Waterbeach, 
Chichester. Sussex, started 
providing conservatories as an 
extension of all the other 
gardening and outdoor living 
accoutrements that it _ was 
already specialising in- Michael 
Burton, who runs the company, 
devised a system of modular 
window panels which would 
blend in with most house- 
styles and wbich would offer 
potential conservatory owners a 
wide choice of size and design 
while keeping costs down. 

The standard panel sizes are 
5 ft 6 ins or 7 ft high by 2 ft or 
4 ft wide. By adding various 
numbers of panels conserva- 
tories of a large range of size 
can be constructed. Michael 
Burton reckons that the average 
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cost of installing one of his 
systems comes to about £22 per 
square foot and this includes all 
materials, installation and a 
ceramic tiled floor. Though the 
two conservatories I have 
featured in detail here are both 
at the expensive end of things, 
with the Room Outside system 
you could have a reasonably- 
sized conservatory for around 
£4.000. 

Room Outside offers a free 
design service and though It 
can only supervise the construc- 
tion of structures within 30 
miles of Chichester the com- 
pany has many names and 
addresses of suitable builders in 
other areas. Anybody inter- 
ested in the system (a typical 
standard version is shown 
sketched above) should send a 
large s.a.e for the brochure. 

For all those who long for a 
real-life conservatory or green- 
house but can't ajford it, here 
is a miniature version witfetn 
the reach of us ail. Measuring 
only 16 ins by 11 ins by 10 ins 
it is a tiny greenhouse shape 
designed to fit over a standard 
seed tray. What if really is, is 
a decorative cover to enable you 
to grow seeds and plants 
indoors. Made of six panels of 
clear rigid p PC which is 
realistically printed with fake 
window frames, it comes sup- 
plied with plastic clips and 
arrives in a special pack, ready 
to he put together at home. 
Inside it you can propagate or 
grow anything you like, except, 
of course, those plants that grotr 
taller than the height of the 
greenhouse. You can buy it 
from The Barnabas Shop, Guosft 
Way, Stamford, Lincolnshire, 
PE9 IXJ, in person for £5.75 or 
by post for an extra 65p. 



Coniine Cockrell 


summer and come inside in the 
winter, she is getting more and 
more interested in the garden- 
ing potentiaL At the moment 
she has some large cheese- 
plants which are very tall, grow- 
ing right across the ceiling, 
jasmine, palms and grape-vines. 
She finds she often spends about 
two hours a day just pottering, 
(“very soothing work”) but , if 
really in a hurry she can deal 
with all the plants very quickly. 

Now that she has the conser- 
vatory she finds she uses it for 
a hundred and one purposes. 
Comfortable sofas mean people 
can relax in it. Her son plays 
in it, there is a television set, 
a dining-table so that they often 
eat in it (“the stained-glass 
window is simply beautiful wben 
lit by the light of candles from 
the dining-table”). She, her son, 
the two dogs, two cats, the 
tortoise and her many birds all 
seem to have made it the focal 
room of the house. In fact Jill 
Townsend has now decided that 
a conservatory adds so much 
magic tD a house that she would 
never again choose to live in a 
house without one. 


LAN and Moray Davison have 
an exceptionally pretty home in 
Blackheath, London, but though 
the house is very comfortable, 
they both felt that a conserva- 
tory would add an extra dimen- 
sion to the house. Not only 
could they do with some extra 
living-space, having three vir- 
tually grown-up children with 
interests of their own, but being 
very keen gardeners they felt 
it would increase enormously 
the range of plants they could 
grow. 

Having decided that a con- 
servatory was what they wanted, 
they started by looking at the 
prefabricated versions available, 
but in the end they decided that 
it wouldn’t cost a great deal 
more if they had one specially 
designed to suit them. 

They had a fairly precise idea 
of what they wanted, and did 
a lot of research into the tech- 
nical aspects before deciding to 
ask an architect to help bring 
their dream to life. 

Though the architect’s fees 
did add considerably to the 
eventual cost he did make two 
major contributions — first 


Green Retreat 


he insisted on using dark terra- 
cotta tiles, like the traditional 
Victorian conservatory tiles, 
instead of Italian ceramic tiles, 
and they are, indeed, one of the 
major features of the room. 

Second, he created two long, 
protruding windows from the 
dining room into tbe conserva- 
tory so that from the hall, 
dining room and sitting room 
you now have a magical sense 
of a green and verdant world 
lying just beyond. 

They installed Humes gas 
greenhouse heaters which are 
more practical than pretty so 
in the summer they dis- 
connect them and put them 
away. Tbe temperature they 
keep at roughly 50 degrees 
which enables them to grow a 
whole range of plants that are 
found in places like North 
Africa, Bermuda and the 
Mediterranean but doesn't 
allow them to go in for delicate, 
tropical varieties. 

Though the conservatory was 
only finished last October you 


can see from the photograph 
how miraculously lush it is 
already and last winter's heat- 
ing bill was only up by £30 from 
the winter before. 

They decided on automatic 
ventilation and used the Vent- 
axia system which ensures that 
as soon as the temperature rises 
above a certain point the 
windows open automatically. 
The device is very simple, not 
all that expensive but adds 
greatly to making it worry-free 
when they are away. 

For the same sorts of reasons 
they decided on an auto- 
matic watering system. They 
installed the Humex system, the 
Trick] ematic. In . theory one 
should be able to go away for 
at least two weeks and be sure 
that everything will be well 
watered. 

Shade is another matter for 
conservatory owners to think 
about There are automatic 
shades but they are very 
expensive indeed so in the end 
the Davisons decided on a 


Roger Taylor 

manual system and so far this 
seems to work well. 

Moray Davison says that on 
average she spends about 20 
minutes a day looking after the 
plants, though obviously there 
are concentrated sessions when 
sewing seeds or taking cuttings. 
Though the conservatory is a 
lovely, airy, addition to the 
house, it is also very much a 
working place, with a constantly 
changing group of plants. It is 
used for propagating, for grow- 
ing perpetual flowering carna- 
tions, melons, grapes, cucum- 
bers, figs, a peach, stepbanotis, 
morning «glories. and provides 
shelter for a whole host of 
plants that flourish outside in 
the summer but need protection 
In the winter. 

Though the whole project cost 
quite a lot more than they 
originally envisaged (just about 
£16,000 in all ) the whole family 
now wouldn't be without it — 
already they have used it for 
a disco at a family party, they 
use it for informal family 
meals, read in it, work in it and 
altogether just enjoy it. 
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The Old Vic fights back I Avignon Festival 


BY ANTONY THORNCROFT 


BY ANTHONY CURTIS 


This week the Minister for 
the Arts. Mr. Norman St John* 
Stevas. personally handed over 
the 6,000tb season ticket bought 
for the Old Vic's 198Q-S1 season. 
It was a public acknowledge- 
ment that this particular 
marketing venture for the arts 
had worked, and had worked for 
■a company which a year ago was 
in a parlous financial position, 
squeezed between the National 
Theatre and the RSC as a 
theatrical upstart, and with a 
London home, the Old Vic. that 
-the Art’s Council was unwilling 
to support 


. Toby Robertson bad got the 
company going again, changing 
the name of his Prospect com- 
pany to the Old Vic and 
envisaging a dual role, half the 
year based at the London 
theatre and half touring. Lack 
of money dipped his ambitions 
and in December an experienced 
.member of the company 
Timothy West took over as an 
old fashioned actor manager. It 
was quickly decided, as an act 
.of faith, to keep the theatre open 
with visiting troups during the 
summer while building up for 
a grand reopening in September. 
In the meantime every effort 
would be made to improve the 
mounting deficit of £350,000. 


ing The Merchant of Venice, 
Trelawny of the Wells. The 
Importance of Being Earnest, 
Vanbrugh’s The Relapse, and 
Waiting for Godot. 

Timothy West is not ashamed 
of presenting a season of 
classics. The 1981-S2 programme, 
starting in April, will be very 
similar. The Old Vic’s main aim. 
in these early days, is to stay 
in business and to prove that it 
meets a popular need. Touring 
has been cut down to 16 weeks 
and helped by the fact that 
Rank Xerox is supporting the 
Merchant of Venice in the 
regions. Because it is currently 
number three the Old Vic un- 
doubtedly tries harder. It has 
to because grants from public 
bodies — the Arts Council and 
local authorities — only account 
for a quarter, or £*100.000 of its 
desired revenue. It looks to the 
box office for 57 per cent of 
its income — more than its com- 
petitors — and to sponsors for 
the vital 18 per cent to keep it 
in the black. 

Trident TV is backing the 
Macbeth and the Old Vic is nego- 


tiating with other companies to 
put up the £25,000-£40.000 
needed to underwrite the other 
new productions. The ideal is a 
group of six to ten sponsors who 
will support the company year 
in and year out. But perhaps the 
greatest potential in industrial 
aid lies in corporate member- 
ship. A high powered appeals 
committee, under Lord Jellicoe, 
is looking for a hundred com- 
panies to pay £750 a year for a 
certain number of free seats and 
more at a discount for entertain- 
ing and for staff. So far 
approaching 40 companies have 
contributed. 

The Old 'Vic has a difficult 
task in building up a distinctive 
image against well entrenched 
theatrical competition. In its 
favour it has its name; a 
blatantly popular repertoire; 
and a strong leader in Timothy 
West. So far the battle towards 
survival is succeeding beyond 
expectation — few artistic com- 
panies have so much money in 
the bank before the curtain 
rises. ITie task now is to deliver 
on the stage. 


- The great achievement of the 
Old Vic has been in proving 
that marketing a season ticket 
scheme (the feeling was that 
calling it a subscription scheme 
was un-English) works. When 
the venture ends this week-end 
it will have brought in £110.000. 
a quarter of the season's 
-planned box office take of 
£550.000. or over a third of the 
.planned income for the year. 
The success has been made 
possible by a £15.000 contribu- 
tion from the Imperial Group 
,which paid for part of the 
£40,000 promotional and advert- 
ising budget. 





■ The thinking was, that 
Imperial, rather than support an 
■individual production, wanted 
to match the Old Vic's ability 
to sell itself. Making such 
advertising ploys as an insert 
in The Observer colour supple- 
ment possible put the onus on 
the company to catch the 
imagination. It ivas helped by 
the fact that the six plays 
covered by the season ticket, 
and offering a 25 per cent dis- 
count on the seat price for any 
subscriber, were blatantly 
attractive, starting with Peter 
OToole as Macbet h and includ- 
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Hugh Routledge 

Mr. Norman St John-Stern, Minister for the Arts, presents the 
6,000th season ticket to Mrs. Florence judge of Lewisham, on behalf 
of the Old Vic Theatre. 


Avignon is to Prance what 
Edinburgh is to Britain. Come 
mid July to mid-August the 
ancient papal city is witness to 
an astonishing efflorescence of 
the arts. The grand courtyard 
of the Palace of the Popes 
becomes a huge theatrical arena 
tiered with metal chairs where 
the visitors may see various 
national companies such as the 
Theatre de la Ville (Paris) in 
he Conte d’Haer (Shakespeare’s 
Winter's Tale ) directed by the 
gifted Argentinian Jorge 
Lavelli, or the Centre Drama- 
tique National de Reims in La 
Malediction, a newly created 
conflation of Aeschylus, 
‘Sophocles and Euripides, to 
rival the RSC in The Greeks. 
directed by Jean-Pierre Miquel. 

Other splendid buildings of 
the middle ages, originally con- 
secrated by religious orders, 
the Cloister of the Carmelites, 
of the Celestins, the Chappl of 
the Penitents Blancs, the Salle 
Benoit XII, not to mention the 
stately Theatre Municipal, 
become hosts to theatre and 
dance companies from all over 
the world. In these busy festi- 
val days in Avignon you have 
a choice of the revived C-om- 
media dell’arte, the Teatro 
Stabile di Genova, a Vietnamese 
Dance theatre, the Theatre de 
Liberty in a play by the Turkish 
communist dramatist Nazim 
Hikmet. Pourquoi Benerdji 
s'est-il suicidi? the Bavarian 
waiter Herbert Achternbusch. 
This is to pick up but a few 
productions at random from the 
main festival brochure: as at 
Edinburgh fringe offerings, 
evenings of Beckett of Brecht 
of Maupassant. in masks, in 
drag, in next-to-nothing. are in- 
sistently ubiauitous. Unlike 
Edinburgh all this histrionic 
srtivitv: soills unehontrollablv 
into the town itself en n Mr air 
from lunchtime until the early 
hours of the morning. 

No one taking a drink at a 
cafe in the Place de lUorloge 
can fail to be unaware of les 
jeunes from every nation under 
the sun animated by the festival- 
spirit. Fringe groups carry 
their performances from their 
official locations over into the 
square and offer extended free 
samples of their work to the 
visitor as he sips his pastis. His 
ears will be assailed by the con- 
tinuous beating of bongo-drums, 
the twangling of exotic instru- 
ments from the -East, his eyes 
by the fluttering of paper doves 
or the sudden explosions of 
flame as one of the itinerant 


Ore-eaters takes a swig of meths 
and regurgitates it in orange 
incandescence. 

Anyone who has failed to 
book a place for one of the 
official entertainments can be 
sure of seeing live shows none- 
theless. A group calling them- 
selves Nactambules consisting 
of a man and a woman in circus 
make-up and a van full of props 
give particularly good value for 
an hour or so to the huge crowd 
that rapidly collects around 
them. 

It is certainly necessary to 
book in advance to be sure of 
securing a place for any of the 
main attractions which are in- 
variably well attended and 
often creations mondiales of 
new productions. Such was the 
performance given in the 
Cloister of the Carmelites by 
the Comedie Frangaise of Mari- 
vaux’s La Double I neon stance, 
directed by Jean-Luc Boutte. 
The Comedie will be celebrating 
its 300th anniversary this 
October and the appointment of 
a young director to re-animate 
this classic comedy of. the 18th 
Century shows how disinclined 
it is to rest on its declamatory 
laurels. The setting is a square 
covered in fine sand with the 
audience on all four sides, and 
long before the action begins 
we observe the figure of Silvia 
(Dominique Constanza). the 
young peasant girl heroine, 
sitting patiently awaiting her 
fate. 

Eventually the portly fieure 
of the courtier Trivelin (Jean- 
Paul Rousillon) appears to 
reason with her, urging her to 
accept the love of his royal 
master, the Prince (Richard 
Fontana) she conveys the sense 
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Richard Fontana and Dominique Constant 



of a spirited wild bird trapped 
in a cage beating its wings 
vigorously but vainly in the 
effort to escape. Moreover, 
she rem ains adamant in the face 


of all bis fancy arguments, for 
she knows her own mind. Her 


she knows her own mind. Her 
love is all for the country boy 
Arlequin (Patrice Kerbat) her 
equal in birth, status and out- 
look. and by the same token 
his love is exclusively for her. 
Nothing it would seem is able 
to shake their joy in each other. 

What now follows is what 
Jean Anouilh, who used this 
brilliant, cruel comedy as the 
basic text in his own fine play 
La Repetition calls “ properly 
speaking the story of a crime.’’ 
We observe how a series of pres- 
sures brought to bear by the 
cunning members of the 
Prince’s entourage gradually 


prises loose the bond that unites 
the two rustics. They undergo 
a sentimental education that 
both liberates and enslaves 
them. 

The company use the- open-air 
arena so unlike the usual courtly 
setting to great effect. We 
watch the dreamy chalk-faced 
Prince grovelling in the sand 
shoeless before his beloved as 


RSC Stratford’S ‘Othello’ and ‘Baal’ for London 


Two Royal Shakespeare Com- Stratford last August and were 
pany productions from Strat- seen in Newcastle earlier this 

if. . - _r BCr". 


ford-upon-Avon transfer to year as part of the RSC’s six 
London next week: Othello week season there. 


opens at the Aldwycb on August In Othello Donald Sinden 


14 (preview on August 13) and again plays the title role with 
Baal opens at The .Warehouse Bob Peck as lago and Suzanne 


on August 15 (performances Bertish as Desdemona. In Bool, 


from August 12). 


Both productions opened in role. 


Ben Kingsley plays the title 


Polka Children's Theatre 


BY MICHAEL COVENEY 


When invention flags during 
the s umm er holidays, parents in 
South-West London would be 
well advised to take a look at 
the Polka Children’s Theatre, 
situated at 240, The Broadway. 
Wimbledon. Opened by the 
Queen Mother last November, 
this magical mystery castle has 
come to life inside an old 
church ball and now operates 
all the year round. There is a 
comfortable and well-equipped 
theatre (performances . twice 
daily at 11 am and .2 pm), a 
handsome permanent display of 
puppets and marionettes, a 


coffee shop and snack bar with 
seating arranged inside toy rail- 
way compartments, and a 
splendid little playground. 

This week the theatre has 
been occupied by Toni Arthur’s 
Music Box. Toni Arthur, well 
known to children from her 
days on BBC’s Play School and 
Playaicay. appears with her 
husband. David, and offers an 
expert blend of folk songs, 
participation numbers and 
theatrical trickery. Every item 
is presented without condescen- 
sion and often with a good deal 
of interesting information. Out 


of the music box comes a pair 
of clogs which, after a brief 
social history lesson, are pressed 
into fine service. There is also 
a gregarious hobby-horse; a 
hel meted St. George dying at 
the hands of a Turkish knight 
before being- revived by the 
doctor and our good will (this’ 
episode a fine piece of Arthurian 
mummery); a display of the 
gypsies' knuckle technique on 
the tambourine; and even a 
rumbustious Ghanaian folk song 
culled by the Arthurs on their 
world travels; 

Next week the Polka resumes 
its own programme with 


Towser’s Big Surprise, animal 
puppetry for the 3-5-year-olds 
and later in the month the 
entire, extremely friendly and 
accommodating premises mil 
be given over to a Grand Festi- 
val of Punch and Judy, wit* 
many of Britain’s top “profes 
sors ” booked for action 
Children ' of all ages are wel 
come, despite the publicisec 
guidelines. Toni Arthur wai 
recommended for 5-10-year-olds 
My son, aged two and a-half 
was -out of his depth only- will 
a creepy ghost story. W< 
adjourned, temporarily lachry- 
mose, to the playground. . . 


F.T. CROSSWORD PUZZLE No. 4,344 


A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword m the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10 Cannon 
.Street, London, EC4P 4BY. Winners and solution icill be given 
next Saturday. 
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in black and white 


BBC 1 


10.10 Cricket: Fifth Tesl (high- HTV 

lights). 9.10 am The Television Programme. 

flO.35 Horror Double Bill. " The 9 35 Gening On. 10.05 Fanlace. 5.15 
Beast from 20,000 pm Spiderman. 7.05 Chips. 12.10 am 

Fathoms." ThB Enwruiners. 

11 55 Mows nn 9 HW Cymru/ Wales — As HTV West/ 

19 on n«™ f HTV General Service except: 10.30 am 

12.00 Horror Double Bill. Bailey's Bird. 11.00-12.30 pm Eiatedd- 

•• Night Of the Lepus," lod Genedlaathol 1SBO. 6.35-7.05 Sion 
starring Stuart Whitman. ® Sian. 

SCOTTISH 

T ONnflN 9.10 »m Treasures In Store. 9.35 

liWmrun Tarean. 5.15 pm Hser Here. 7.09 

10 am Sesame Street. 9.40 ST' iKV«? " U “ 

gface. 10.05 Space Academy. °* } ’ 

) Fun Factory. SOUTHER1V 

> pm World of Sport: 12.35 „ am Street. B “ ch - 

lnteraational Sports Soecial 10 ® 1 

fOm 1 1 ci a rknrnf,, nli.ij c#5i. #.mf pn> Tn6 Incredible Hulk. 
(Part 1) FA Chanty Shield 12.10 am Soirttiem News. 
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7.15-8.30 am Open University 
(Uitra high frequency only). 
9.10 The Banana Splits. 9.40 
The Flashing Blade. 10.00 
Athlete. f 10.25 Zorro. 10.52 
Weatherman. 10.55 Golf and 
Cricket 

1.30 pm Grandstand: Athletics 
(1.35) Avon Cosmetics 
Women’s Marathon: Racing 
from Haydock Park (1.50. 
2.20. 2.50); Cricket: Fifth 
Test (2.10. 2.35. 3.05) 

England v West Indies; Golf 
(3.05, 4-10) Benson and 
Hedges International Open; 
Dressage (3.05) 1980 Inter- 
national Dressage Festival: 
5.00 Final Score. 

5.10 News. 

5.20 Soort /Regional News. 

5.25 Cliff Richard in " Summer 
Holiday." 

7.10 It's A Knockout 

825 The Martian Chronicles. 
10.00 News. 

10.10 The Saturday Film: “The 
Marseille Contract" star- 
ring Anthony Quin. 

1 11.40 Phil Silvers as Sergeant 
Bilko. 


LONDON 


8.40 am Sesame Street. 9.40 
Fangface. 10.05 Space Academy. 

10.30 Fun Factory. 

12.30 pm World of Sport: 12.35 


Preview plus Swimming 
(U.S. Outdoor Champion- 
ships from California); 1.15 


News: 1.2C The ITV Seven— York and Elle Somers. 


1.30. 2.00. 2.30 and 3.00 from Rohan. 12J5 pm Check It Out Extra 
Newmarket: 1.45. 2.15 and 515 D "* f r «y. 7.oo Chips, ixoo 
2.50 from Redcar: 3.10 Inter- in Cincinnati. 12 JO am Pom's 


national Sports Special Tn 

(Part 2) Speedway — Inter- ___ ULSlliK 

continental Final of the 

World Individual Champion- Stars. 7.05 B.J. and the Bear. 9.44 
ship from White City: 4.00 Ulster Weather. 12.10 am S porta Re- 
Wrestling; 450 Results Ser- svita- 

rice. WESTWARD 

5.05 News. 9.30 am Coll It Macaroni. 9.56 Look 

5.15 Cartoon Time. and See. 10.00 Spidarman. 12.27 pm 

5.30 Return Of the Saint. Woatward News 5.15 Wesiword Naws. 

6.30 The Crowther Collection. J*™ 1 ""JlE 

7 nA<iin T? Entertainers. 12.35 Faith for Life. 12.40 

« ci r2'Z L r- h Wost Count or Weather and Shipping 

S.QO Sale of the Century. Forecast. 

Here To Eteraity ' YORKSHIRE 

. S ' .... . 9.00 am The Fantastic Four. 9.15 


fully. 6.55 Weather; programme news. 

7.00 News. 7.10 On Your Ferm. 7.40 

Today's Papers. 7.45 Yours Faithfully. 
7-50 It's A Bargain. 7.55 Weather: pro- 
gramme news. 8.00 News. 8.10 Sport 
on 4. 8.45 Today's Papera. 8.50 Yes- 
terday in Parliament. 8.59 Continental 
Travel. 9-00 News. 9.0S Breakaway. 
9.50 News Stand. 10.05 The Week in 
Westminster. 10.30 Daily Service (s). 
10.45 Pick of the week (s). 11.35 

From our own correspondent. 12.00 
News. 12.02 pm Keeping Track (s). 
12.27 The News Quia (s). 12.55 

Weather: programme news. 1.00 News- 
1.10 Something to Declare. 1.55 Ship- 
ping forecast. 2.00 News- 2-05 Wild- . 
life. 2.30 A Dance to the Music of 
Time by Anthony Powell. 3.25 Join , 
Radio 3. 5.00 Poetry at Large. 5-25 
Injury Time. 5.50 Shipping forecast. 
5.55 Wearhar: programme news. 6.00 
News. 6.15 Desert Island Discs with 
writer. William Trevor. 6.55 A Word 
in EdgBweya. 7.® Peter Bark worth 
with records (a) . B JO Saturday Night 
Theatre (s). 9.45 Letter from Suffolk 1 
by Kenneth Matthews. 9.58 Weather. 

10.00 News. 10.15 Jesus the Liberator. 

11.00 Lighten our Darkness. 11.15 Sub- 
marine. 12.00 News. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. S. Credit cards- 24DS2SS. 
Reservations 836 3181.. ENGLISH 


NATIONAL OPERA Tonight's per- 
(ormance at the Damnation of Faust 
his rzoreOully been CANCELLED, 
tickets mar be ecdtans«j or rehinoed. 
The first pert, will take place Wed. 
next Aup- 13 at 7.30. Toes. A Frl. 


THEATRES 

LYRIC THEATRE. CC. 0T-4S7 3881. 
Group sales 379 8081. Eras. 8.00. Wed, 
3.00. Sat. 5.00 and BOO. . ROC ME- 
BPWES. FRAiNCIS MATTHEW5 h 
MIDDLE AGE SPREAD. COMEDY V 
THE YEAR. WBT END THEATJE 
AWARDS. 


La Vie Parislenne. 104 balcony sens 
avail from 10 am on day ot pert. 


COVENT GARDEN. 240 1086. S. tGarden- 
charge CC 836 89031 THE ROYAL 
BALLET Today 2.00 A 7.30 Manon. 85 
Am phi seats available for both pert* from 
10 am today <End of Sea&onl- 


GLYNDeSOURE. 0273 012411-813424 

with the London Philharmonic Orches- 
tra. Last three peris. Sold our — 


012411-813424 



possible returns only. Ton’t. lr_ Mon. 
5.20 : La tederu premlata. Tomor. 
4.35: Der Rosenkavaller. Train d marts 
Victoria 2.52 om. . 


Williams. 

ExceHent cheap seats from 10 am _d»» 
at part, all 3 theatres. Cor nark. Res- 
taurant S2H 2033. Credit card bkss 


ROYAL FESTIVAL HALL. 928 3191. 

Tho^MaontncMt 0- M'^Sfylre'^DANtS 


Tho — Magnificent MazowsB 
COMPANY FROM POLAND 


ROYAL FESTIVAL HALL. 928 3191. 
August 12 to September 4. LONDON 
FESTIVAL BALLET*. Eras. 7.30. Mat Sat* 


OLD VIC. S. 928 7818. CC. 261 1821 
I HAV* BEEN HERE BEFORE by J. B 
Pt-lestley. Eras. 7 JO. Sat. mss. ZJO 
Must end 16 Aug. 


FESTIVAL BALL EX*. EvqS- 7.30. Mat Sat* 
3. Aug. 12 to IB GISELLE. Aug. IB to 
23 COWEUA. 


vice. 

5.05 News. 

5.15 Cartoon Time. 

5.30 Return of the Saint. 


BBC Radio London 

5.00 am As Radio 2. 7.32 Good 

Fishing. 8.00 News, weather, traffic, 
sport. 8.15 Weekend Whet’s On. 8.30 
Bob Powel's London Country. 10.03 
Stuart Colmen’s Echoes. 11JO The 
Robbie Vincent Show 2.00 pro Time 
Off. 3.00-6.00 am Join Radio 2. 



THEATRES 

A DELPHI. CC 01-836 7611. Eras, at 7.30 
Sat 4.00 and 7.45- Mats. Thurs. H 3.00 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS & ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Group bookings ring 01-836 
I 7358 Or 01-379 6061. 


PALACE. S. OC. Oh -437 6834. Man.. 
Thujx B.oo. Fri.. Sot. 5.00 and 8.40 
CHRIST SUPERSTAR LAST 3 


PALACE. 5. CC 01-07 9834. RODGERS 
& HAMMERSTEmT OKLAHOMA! Only 
6 weeks to opening. Sept. 17. ■ 

CC. 01-437 7373. YUL 
BRYWWER In RODGERS 5 HAMMER-; 

. JFST 1 .T ME KING AND I. Also 
Starring VltyliHa McKenna. HOTLINE 
511*215 Ev ® s - T.30. Mot. Wed. and 


ALBERY. S- From 9 am 01-836 3878. CC 
379 6565. Group bugs 836 3952 or 379 
60B1. Air cord. Eva. 7.4S.' Mats. Thurs. 
& Sat. 4. OLIVER! CHILD HALF-PRICE. 


7.00 240 Robert 

8.00 Sale of the Century. 

8.30 From Here To Eternity. 

9.30 News. 


All Regions as BBC1 except as 
follows:— 


9.45 Tales of the Unexpected. The Beachcombers. 9.40 Man From 
10.15 The Charity Shie.ld (West Atlantia. 7.00 pm Chips. 12.10 am 


TV RATINGS 

w/e August 3 


ALDWYCH- S. 836 840a. CC 379 6233 
<10-6. Sats 10-41. Info 836 5332. Fully 
air conditioned- ROYAL SHAKE5PEARE 
COMPANY Today 2-00 & 7.30 From 
Strattord-Upon-Aron TWELFTH NIGHT.- 
Now booking lor Donald SInden's 

OTHELLO ppsns 13 Aug. RSC also The 
Warehouse and Piccadilly Theatres. - 


- ACROSS 

1 Plant a tree to establish a 
p criterion (3, 1, 8) 

'10 Go further than one should 
' ; to evict favourites returning 

- 17) 

11 Shellfish to spill and pass 
inside (7) 

■12 Bewitching singer, warning 
of danger (5) 

- 13 Consent in ratification (8) 
•15 Put on essential job but it’s 

drudgery (64) 

16 Support theatrical article (4) 
TS Soldiers I’d follow in attack 
(4) 

20 New trading establishment 
used by a market-gardener 
( 10 ) 

"22 Kind of corpse printers’ 


22 Kind of corpse printers’ 
measure (4-4) 

24 Difficult question for artist's 
model (5) 

26 Duck feather in one point 

• of view (7) 

27 Place for animals, right that 
is. for exclusive social circle 

’ 17) ' 

'28 Reference marks sketched in 

* a state of hostility (7. 5') 


6 Loved one morning belong- 
ing to us (5) 

7 Hand over some French offal 

(7) 

8 Reason to study team allow- 
ance (13) 

9 Sweet course to request in 
perfect condition (5-3. 5) 

14 Message from the south to ‘ 
move with measured steps in I 
Scottish trip (5-5) | 

17 I must appear in assembly of 
canons as head of a column 

( 8 ) 

19 Insinuated that Tm bent 
(7) 

21 Open with us in German 
gang (7) 

23 Living person (5) 

25 Performs parts of play' (4) j 


BBC Cymru /Wales — 5.20-5.25 
pm Sports News Wales. 10.10 
Wales In Fine Voice (Songs 
from the Eisteddfod). ' 11.00 
“Coogan’s Bluff," starring Clint 
Eastwood. 12.30 am News and 
Weather for Wales. 

Scotland— 4.55-5.10 pm Score- 
board. 5.20-5-25 Scoreboard. 
12.05 am News and Weather for 
Scotland. 

Northern Ireland— 520-525 
pm Northern Ireland News; 
Sport. 12.05 am News and 
Weather for Northern Ireland. 

England— 5.20-5.25 pm (South- 
West only) Saturday Spotlight 


Ham v Liverpool). 

11.15 Golf: U.S. PGA Cham- 
pionship) from Rochester, 
New York. 

12.00 Georee Hamilton IV. 


Tha Enwrtniners. 

RADIO 1 

(s) Stereophonic broadcast 
5.00 am As Radio 2. 7.00 News. 7.03 
Playground. 8.00 Tony Blackburn with 


12.3 0 am Close: Personal choice C ^i ce ' ?“ r , .""P"; 

with Diana anH Ye»h>ndi 10° P™ .Stave Wright Is) 2.05 Paul 
JJiaua ana remiai Glfflbaccinj (s) . 400 Rock on Saturdajr 


Menuhin. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 


Gambaccmi (s). 4.00 Rock on Saturday 
(a). 6.31 In Concert. 7.30-6.00 am Aa 
Radio 2. 

RADIO 2 

5.00 am News summary. S.02 Tom 
Edwards (a). 8.06 David Jacobs with 


9J0 i* land « ll 10 J 1 ^, F,n °' Star Sound* {*)'. 10.02 Pole Murrey'* 


UK TOP TWENTY (viewer* re) 

1 Coronation St. (Wad) (Gran) 12.55 

2 Last ol lha Summer Wine 

(BBC) 12.20 

2 Nine O'Cloek News (T^urt 

(BBC) 12.20 

4 Scruples (Thur) (BBC) 11.95 

5 The Two Bonn, as (BBC) 11.70 

6 Starsky and Hutch (BBC) . 11.40 

7 Nine O'clock New« (Wad) 

(BBC) 11.15 

8 Ransom (BBC) 11.05 

9 Nine O'Cloek News (Frl) 

(BBC) 10.95 

10 Coronation Sl (Mon) (Gran) 10.90 


AMBASSADORS TO. 5. 836 1171 CC. 
379 6565. Eras. 8. Frl. A Sot. 6.00 & 
B.4D Vt»TD I HAROLD PINTER 'THE 
HOTHOUSE. 


APOLLO THEATRE. 5. CC. 01-437 2663. 
Partial 01-379 6061, Mon.-Frl. B.OO. 
Wed 3. CX Sal. 500 and 815. Wed. mat. 
hall price. JANE ASHER. MICHAEL 


1 GOUGH. PHYLLIS CALVERT In BEFORE 
■ THE PARTY by Rodney Ackland. Story 
by Somareat Maugham. Directed by 
TOM CONTI. 


CAMBRIDGE. 01.836 6056. Credit card* 
accepted 01-836 704Oi Mon.-Frl. 8.00. 
Thurs. 3.0. Sat S.O & 8JO. CHICAGO. 


PHOEFHX. CC. 01-836 2294. Opens Toes' 
fiffl.- a t 7.00. REG LIVERMORE It 
SACRED COW. A unique musical enter 
tglnjnent. Reduced price ererlews frarf 
w rtJ. Al lgllt* 20, ; 

P 'CCADIU-Y- S. Air COad. 437 4S0S 
f?. 9 . £565. Grp bknS 836 3962 
ROYAL SHAKESPEARE COMPANY fi 
ty»o smash-hlt productions. Hurry tut 1 
"w** 1 , , *£*5® n .M* 16 Aug}. Tonal 
% JL- 00 .- ^ on - Tu » 7.30. , 

7-30 * 7.30 H art A Kaufman'i . 
ONCE IN A LIFETIME with .3 award , 
uerb from Carmen Du Sautdv. 
Richard GrllBthl and Zofl Wanamaker. 
And -Pam Geres’ adult ulav PIAF (next 
Aug’. RSC In Willy Russell's 
EDUCATI NG RITA opens Aug 19. 

PRHJCE COWARD. CC. 01-437 6877. 


IlK: ®-0p. Mats! There, and Sat. 3.00.' 
EVTTA by Tire Rica and Andrew Uoyd- 
Webber.. Directed by Harold Prince. 

Box 016 ce 379 6081. Sea is 
evxnawe for matlnea pertornMnce*. . 


ELIZABETH SEAL. JACQUIE TOYS. 
COLIN BENNETT. HOPE - JACKMAN, 
BRIAN HEWLETT. LYNETTE' BENTLEY. 


face. 7.00 pm A Man Called Sloane. 
12.10 am The George Hamilton IV Show. 
12.40 At lha End ol tha Day. 


ATV 

9.10 am Traasures in Store. 9.3S Tha 


Saeurday Show (s). 1.02 pm the 
Impressionists. 1.30 Sport an 2: Foot- 
ball Special (1.30. 2.00, 2.20. 2.55. 3.45. 
3.55, 4.40, 5.00 5.55); Teal Cricket 
(1.30. 1.50. 2.25. 3.45, 4.45. 5.20. 5.50): 


11 Telford's Change (BBC) 10.85 

12 Scruples (Wed) (BBC) 10.B5 

13 Lady K.llers (Gran) 10.25 

14 Rockford Files (BBC) 9.80 

15 Grundy (Thames) 9.60 

16 Nine O'Cloek News (Tuna) 

(BBC) 9 35 

17 Scruples (Tues) (BBC) 8.% 

18 Hart To Hart (ITV) 8.80 

19 Blue Water White Death 

(BBC) 8.75 

20 It's A Championship Knockout 

(BBC) 8.75 

Figures prepared by Audits of Great 
Britain lor the Joint Industry Com- 
mittee for Television Advertising 
Rssearch (J1CTAR). 

U.S. TOP TBI (Nielsen ratings) ! 

1 JBfteraons (comedy) (CBS) ... 21.8 

2 Trapper John MD (drama) 

(CBS) 21.3 

3 NBC Monday Movie— Airport 

(NBC) 21.3 

4 Alice (comedy) (CBS) 19.8 

5 Three’s Company (comedy) 

(ABC) 19.G 

6 MASH (drama) (CBS) 19.0 

7 Tax. (comedy) (CBS) 18.7 

8 Fantasy Island (drama) (ABC) 18.3 

9 Dukas of Hszzard (eomady) ; 

(CBS) 18.2 | 

10 Hart To Hart (drama) (ABC) 18.0 : 


Television Programme. 10.00 Bailey s 

Bird. 5.15 pm The Great Cartoon Stars. C: 30 ', 5 


BBC 2 


7.0S B. J. and the Banr 


Solution to PuBle No. 4,343 


7.40 am-2.45 pro Open Univer- 
sity. 

3.10 Saturday Cinema; - Under 
the Red Robe,” starring 
Conrad Veidt and Ray- 
mond Massey. 

4^0 Cricket: Fifth Test. 

6.35 Dallas. 

7JS5 News and Sport. 

7.45 Tbe Proms from the 
Royal Albert Hall. 

8.50 Return Call To Brass 

Tacks: 

9.00 The Hong Kong Beat 

9.36 Golf: Benson and Hedges 

International Open: 

(highlights). . 


BORDER 


Golt (1.30. 2.15. 3.45, 4.55, 5 30): 
Benaon and Hedges Tournament: Motor 
Rasing: German Grand Prix (preview) 


9.10 am Treasures in Sto/a. 9.35 ® nd Mot ? r c »S!! n 2 : Bri,isb Grand Pri * 


The Television Programme "10.00 The 
Beachcombers. 5.15 pm Great Cartoon 
Stare. 7.06 BJ and the Bear. 


CHANNEL 


(preview). 6.03 Europe 80 (a). 7.02 
Three In s Row 7-30 Sports Desk. 
7.33 Big Band Special (a). 8.02 

Country Greats in Concert (s). 10.02 

Tha King's Collection with Tha King 


5.15 pm Puffin’s Pla(i)c9. 7.05 BJ Singers (s). 10.30 Band Parade (s). 
and the Bear. 12.10 »m Tha 11.02 Spang Desk. 11.10 Bob Kilboy 


Entertain era. 

GRAMPIAN 

9.30 am Cuir Car. 10.00 Superman. 
6.16 pm Popaye. 7.05 Chips. 10.15 
Seouport. 12.10 am Reflections. 12.15 
The Odd Couple. 

GRANADA 

9 JO am Treasures in Store. 10.00 
Cartoon. 10.05 Batman. 5-15 pm 
Spidarman. 7.05 Beyond Westworld. 
12.10 m SWAT. 


DOWN 

2 Begin an internal canal (7) 

3 One who is present at offer 
for acceptance (S) 

4 Record a band (4) 

5 Hi-smelling protective gar- 
ment we hear for a prying 

person (4, 6) 
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SOLUTION 

OF PUZZLE NO. 4,338 

A. 5- Woodbams, 6' Avenue 
SL Nicholas, Harpenden, Herts. 

Mrs. Van Milligep, The Stone 
House, Ravensthorpe, North 


ampton. 
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(•) with Tho Lata Show, including 

12.00 News. 2,02-6.00 am You And 
The Night And The Music (s). 

RADIO 3 

7.55 am Weather. 8.00 Aubede (s). 

9.00 News. 9.05 Stereo Release (s). 

. 10.55 Bandstand (»). 11.25 Cricket: 

Fifth Tear — England v West indies, in- 
cluding 1.35 pm News. 1.40 A View 
from the Boundary. 2J00 Lunchtime 
Scoreboard. 6.40 Tha Organ Works of 
J. S. Bach (s), 7 JO Proms concert. 
,P4rt 1: Penderecki (s). 8.10 Jerome K. 
Jerome. 8.30 Proms concert, part 2: 
Tchaikovsky. 9 JO Harmony and Pro- 
portion. 10.15 Locatalli (s). 10 JO All 
Together Now. 11.00 News. 11.05- 
11.15 Strauss (s). 

VHP— with Medium Wave except IS 
follows-. 6.00-8.00 am Open University. 
11.25 Haydn (s). 11A5 I Know What 
I Like (s). 1.00 pm News. 1.05 Esrly ; 
Music Forum (s). 2.00 Irish Folk I 

Songs (s). 2.» Freni Liszt Chamber 

Orchestra (s). 3.25 Rudolf Serkin 

piano end chamber music (s). 4.20 

Offenbach Operettas (s). 5.00 Jazz 

Record Requests (s). 5.45 Tho Classi- 
cal Guitar (s). 


Arrtl-lnSatlOfi nollcv! Seats at £1.50.- 
£2.50. £4.00 in stalls and Royal Orel*. 
Grouo sales 379 6061 4> B38 6056. 


OP WALES THEATRE. 930 6661. 
tretfh card bookings 9 SO OB*a. An 
•renkm wHh TOMMY 3TESLE and hU 


Student Nurse*. OAPs Stamffiy SI -50- 
JOAN COLLINS HOTLINE 240 5679. 


JOAN COLLINS HOTLINE 240 5679. 
West End debut Oct. 21. Book Now. 


murmiit- Eras. -Mon., Thurs. 6.30. Frl. 
Sat. 64M and Bjo. Book -now. 


CHJCESTER FESTIVAL THEATRE. 0243 
781X12 Season sponsored by Martini 
& Rossi Ltd. OLD HEADS AND YOUNG 
HEARTS. Trmvt 'm.) MUCH ADO 
ABOUT NOTHING. TanlohL Evs. at 
7.00. Mat*. Thurs. and SaL 2.00. 


COMEDY THEATRE. CC. 930 2578.. 
Man.-Sat. 9.00. Mat. Frl. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Gratis 
sain Bax Office 01-579 6061. Last 6 
WEEKS. MUST END SEPT- 13. 

CRITERION. 930 3216. CC. 379 6665. 
Grown bfcgs. 379 606.1 or 636 3962. 
Eves. B. Frl. and Sat. 6 end 6.45. Air 
eoffijltt offing. Robin Rav. Jonathan 
Adams. Martin Conner. Trlita Goorae 
ki TOMFOOLERY, the words and nruCc 
and irrtw of tom LEHfWR. 


DUCHESS TH. CC. 01-836 6253. Grp salsa 


373 6061. En. 6.00. Sat. 6.30 and 8.30. 
Thure. Mats. SM. MARIA AITKEN. 
MICHAH. JAYSTON In Notri Coward's 
PRIVATE LIVES. 


Q a r SS N 5. CCl 01-734 1166- Evenings 
•-00- W«. 3M. Sat 4.30 and 8 . 00 . 

Fretfdlr Jones THE 
The new pl«v by Ronald 
Harwood. Directed by hgdga; Elliott. 

Q | U S N EyZAKTM HALL. 928 - 31 81 
TOn’L 7.45 PHILIPPI 
GENTV PUPPET COMPANY, 

REVUEBAJL CC 01-734 1593 
JJ.J- 00 - 940. 11.00 pm. Opens Sum 
PAUL RAYMOND present? THE 
HMTICA, n«w Acts. New 

JiS" , ThrillE -. 23rd Sensational 
year. Full afr conditioned. 

COURT. S. CC. 730 1745. A 
522S? S ?** RP .SHOCK! bv Howard 

nnenton and.Tqny Howard. EvcnUns 6JW. 
couMr theatre, upstairs, t.so 

g554. TKRCE MORE SLE^USS NIGHTS 
wCarrl ChurcWU. Eras. 740 . No late- 


DUKE OF YORIOS. CC 83* 5122. 
GLENDA JACKSON ROSE. A new olav 
by Andrew Davfca. Ew. 8.00. Mat 
Wed. 3.00. Sat. 5.00, Over IOC totiHv 
sold out performanoes. Seats aval table 
tor todrr at Theatre- Mast, end Aug, 30lh~ 
FORTUNE. S." CC 01-636 2216. 

Eves. 7.30. Weds. 2.36. Set. 4.00 and 
8.00. JAMES AUBREY and PATRICK 
MAGEE in Marlowe’s Masterpiece DR. 
faustus. wow over 1Q0 perfor ma n ces. 
GARRICK. CC 01-836 4601. Eras. SM 


<N«rpJ. PH. and Sat. 5.30 and 8.30. 
WILLIAM FRANKLY N In. Ira Levtn'B 
DEATHTRAP. 


RADIO 4 

6.25 am Shipping forecast. 6.30 News. 


6.32 Farming Today. 6.50 Yours Faith- 


CHESS SOLUTIONS 
Solution to Position No. 332 
White would like to play 
1 R-B8 chJlxR; 2 BxN ch but 
then 2 . . . QxB; 3 NxQ,K-QB8 
ch. So 1 P-H3! which leaves 
Black defenceless. The game 
ended 1 P-R3JlxN; 2 RxR, 
Resigns. 

Solution to Problem No. 333 
1 B-KBI, K-BS; 2 N-B4, or 
1 . . . KxB; 2 N-B3. or if 1 . . . 
K-K5; 2 N-B3, or rf 1 . . . P-Rff; 


GLOW THEATRE. S. CC 01-43 V 1592. 
Group rmtei S79 6051. Eves. 8. Mat. 
Wed. 3- Set s. 5 sod 8.15. Bwvt Refd, 
6 arm Foster. Peter Bowles. Jan waters 


M AYma R KKT . Itiratra Royal. CC 01-630 
9532. Eves. 7.45. Wed. a. 30. Sat 4.30 
and 6.00. LEONARD ROTSITER 
PRUNELLA SCALES bl MICHAEL 
FRAYN'S MAKE AND BREAK. Directed 
by MICHAEL BLAKSMOflE. 


HER MAJESTY'S, CC. S. 01-930 6606. 
Ke«i Mlchefi. JulH McKenHa. Mark 
Wyirter, Ann Beaoh in the- Award- 


wlnruno Braamra* Musical «M* THE 
CEWTURY.' Today at 4.0 & 8.0 
final credit card book-; 


2 Q-Q4- 


LYRIC HAMMERSMITH. CC- 01-741 231-1 
THE BEGGAR’S QPrtUt by John Gw. 
From 19 Aug. Boobing now oPOfl, 


iP!j 
y w 


one of a number of moves that 
underline the violence beneath 
the plays immaculate surface. 
Francoise Seigner as the trea- 
cherous Flaminia gives a superb 
study in aggression contained 
within a mask of softly cooing 
sincerity. 

The production is to be re- 
created at the Comedie 
Francaise next year. 
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inter- 
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1 JANET MARSH 

AN- UNOBTRUSIVE but pleas- 
lafc cfeborflitiye .feature helps 
wi3e-: away r the time for 
travelers . .marooned between 
trainS'OnStPaiil’s underground 

stattotL : ' -- ^ ' ■-'■ 

: ^Scattered among the cream 
eaflNiwrare tales that cover the 
platform wans -are random tiles 
beadtifalljr moulded ' with 
stytJ»sd[.represehtations of such 
Loritfoh buildings as the 
:E&e4r4''' -Crystal Palace, die 
ffoases.. of Parliament and . 55 
Broadway, * headquarters of 
London Transport. 

.It is; I .suppose, some sort of 
tribute to their attraction that 
aD the adjacent tiles are badly 
chipped at the edges, evidence 
of scores of clumsy efforts, with, 
□ail dies and penknives to prise 
them- out. . 

. .Certainly it is a tribute to the 
cement they used in 1938, that 
in the 42 years since they were 
placed there, no intending thief 
seems to have been successful. 

For years I have admired the 
tiles and idly speculated on 
their origins. Now 1 know, 
thanks to Jennifer Hawkins’ new 
book on The Poole Potteries 
(Barrie and Jenkins, £18). They 
were commissioned all those 
, years ago from the - Poole 
i Potteries by Frank Pick, the 
A design-conscious vice-chairman 
; \ of the London Passenger 
I Transport Board: and designed 
Eby Harold Stabler, a partner 
land designer at the pottery from 
(1921 until World War Two. 

- 1' Jennifer Hawkins was respons- 
ible for an exhibition of Poole 
lotteries’ productions at the 
^Victoria and Albert Museum in 
S 978. Until the exhibition (and 
flaw her book) “ POOLE " was 
ikely to be known only as a 
nark, occasionally encountered, 
m stylish period vases from the 
wenties or thirties, or on some? 
vhat Sunday supplementish 
ixties tableware. 

Miss Hawkins 1 conscientious 
'ecord shows that the work of 
his South Coast Arm (a rather 
rosy family business for most 
of its career) made a distinctive 
contribution- to the look of the 


-,v., r ,^ v ,; j 


world around us— the tessellated 
pavements and florid architect 
tural detailing of Edwardian 
public buildings, jazz-modern 
* household ornaments, the 
decorated tiles that once 
enlivened branches of Liptons 
and Mac Fisheries as well as 
humbler butchers’ and fish- 
mongers' shops, and the bath- 
rooms of the Queen Mary. 

The Poole Potteries were 
founded by Jesse Carter, wbo 
was a successful builders’ 
merchant at Weybridge, Surrey. 
He took over a derelict works, 
“T. W. Walker’s Patent 
- Encaustic and Mosiac ' Orna- 
mental Brick and Tiles Manu- 
factory” at East Quay Road, 
Poole, Dorset By 1895 he had 
also acquired his ziearby rival, 
the Architectural Pottery where, 
before setting up in his own 
ill-fated business, T. W. Walker 
bad been chief technician. 

Carter had a flourishing 
business supplying mosiac floors 
and tile murals. Quite a number 
of these murals— colourful 
representations of shipping, 
hunting, scenes from literature 
and the like — may well still 
exist in pubs, shops and civic 
buildings around the country. 

Jesse Carter's son Owen, who 
was art director of the works 
until his death in 1919, was an 
artist, with a keen technical in- 
terest He was first stimulated 
to experiment on lustre glazes, 
by the work of William De 
Morgan, to whom the Poole fac- 
toxy had supplied blanks for 
decoration. 

.Even more significant was 
Owen Carter's association, 
during World War One, with the 
art critic Roger Fry, who in 
1913 had established the 
Omega Workshops — “a group 
of artists . . . working with the 
object of allowing free play to 
the delight in creation in the 
making of objects for common 
life. 

“They refuse to spoil the 
expressive quality of their work 
by sandpapering it down to shop 
finish, in the belief that the 
public has at last seen through 
the humbug of the machine- 
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CHESS 

UEONARD BARDEN 


... . 

Last month world champion 
Anatoly Karpov added- yet 
another impressive victory to 
his growing collection of tour- 
nament firsts when he defeated 
.an elite grandmaster field in the 
Crown group of the IBM tourna- 
ment in Amsterdam. -Two- of 
his: rivals. Bent Larsen of 
Denmark and Jan Timm an of 
Holland, declared their inten- 
tions. beforehand of stopping 
Karpov’s rim of success (now' 17 
first prizes in 19 individual 
tournament starts). The young 
Dutch grandmaster finished an 
honourable second and pressed 
Karpov all the way, but Larsen's 
results have become - increas- 
ingly volatile and for -him 
Amsterdam proved a disaster. 

Scores were Karpov (USSR) 
flO out of 14. Timman (Holland) 
(9, Sosoixkn (Holland) 8, Hort 
j (Czech) 7*, Doimativ (USSR) 
land Ribli (Hungary) 4 van der 
! Wid (Holland) 4, Larsen (Den- 
^ mark) 34. There were no British 
i . players in this or the other two 
* events : even though Tony Miles 


won the IBM twice running a 
few years ago, the organisers 
have rarely sent invitations here. 

Karpov lost to Ribli in an 
early round, but once he sensed 
danger from Timman the world 
champion spurted out of reach. 
As if to belie reeent criticism 
of his style, he played some 
fine attacking chess while Lar- 
sen, who bad claimed that it 
was unreasonable for Karpov to 
win all the tournaments, was 
dismissed with two' stinging 
defeats. 

White: .Karpov. Black: Larsen. 

Opening : Caro-Kann (IBM 
1980) • 

1 P-K4, P-QB3; 2 P-Q4. P-Q4; 
3 N-Q2 (how generally pre- 
ferred to the classical 3 N-QB3 
on the grounds that it gives 
White more flexibility if Black 
closes the game by 3...P-KN3), 
PxP; 4 NxP. B-B4; 5 N-N3, 
B-N3; 6 P-KR4, P-KR3; 7 N-B3, 
N^Q2; 8 P-R5, B-R2; 9 B-Q3, 
BxB: 10 QxB. P-K3 (Q-B2 is 
precise if Black wants to restrict 
the white QB); 11 B-B4, KN- 
B3: 12 0-0-0, B-K2; 13 P-B4, 
P-QR4 (Larsen specialises in 
advancing the RP with either 
colour and on either side of 
the board, but here the pawn 
becomes a target for Karpov’s 
heavy pieces); 14 K-Nl, P-R5; 
15 N-K5, NxN; 16 BxN, Q-R4; 
17 N-K4, 0-0-0: 18 P-B5!? (con 


ENTERTAINMENT GUIDE 


• THEATRES 

TALK Of rut TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
Frodi 1 8 ’ o'docK Dining and Dancing. 

ftJW i'flfflfc -JMBW" - 


THEATRE ROYAL. Drury LaM. 835 8108 
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WHITEHALL THIATRI. 01-930 7765. CC 


WINDMILL CC- Ol-AW’ BSVU 
nightly at 5.00 ■'» d T0 ^ 0 , Suna - 
and 8.00. Part RBrnmndorewnts mp 

OFF. Hotter than 2L 

rrotk experience of the modem ere- 
Fifth great year- 






CINEMAS 


ABC 1 and Z. SHAFTESBURVAVE .83* 

Kthboim The .Movie tAI. 70mm ■ Daftr 
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made imitation of works of arL” 

At Poole, under the influence 
of Fry, Vanessa Bell and 
Duncan Grant, as well as Poole's 
own brilliant designer James 
Radley Young, produced 
ceramics of real distinction. 

The Omega contact seemed to 
leave a permanent mark on 
Poole pottery, which managed 
to retain the individuality of 
artist design, and to avoid the 
chilling uniformity of the pro- 
duction line. 

When World W’ar One ended, 
Carters became Carter, Stabler 
sod Adams. Cyril Carter 
succeeded to virtual control 
after the death of his unde, 
Owen. Harold Stabler and John 
Adams were partners, and the 
principal designers in the inter- 


ceding the Q4 square to Black, 
but artificially isolating the 
weak P), NxN; 19 QxN. B-B3; 
20 BxB. PxB; 21 Q-B4, P-B4; 
22 R-Q3, R-Q4; 23 KR-Q1, Q-B2; 
24 Q-Q2, P-B5; 25 R-QR3, R-Nl; 
28 P-B3, R(4)-N4; 27 R-Nl, 
RxRP; 28 RxP, Q-Nl: 29 R-Kl, 
R-R7; 30 R-K2, R-R8 ch; 31 K- 
B2, P-R4; 32 Q-Q3, K-Q2; 

33 R-N4, R-KN8? (Black, under 
pressure, seems to be fighting 
back on the K-side. but now 
comes a surprise finished based 
os long-distance attack): 84 
P-Q5! BPxP; 35 P-B6 ch.KxP: 
36 Q-N5 ch. Resigns. The next 
check wins the KN8 rook — 
another case of a queen move 
diagonally backards being hard 
to foresee. 

White: Larsen. Black: Karpov. 

Opening : Queen's Indian 
(IBM I960) 

1 N-KB3. N-KB3; 2 P-KN3, P- 
QN3; 3 B-N2, B-N2; 4 0-0, P-K3; 
5 P-B4, B-K2: 6 N-B3: 0-0; 7 
P-Q4, N-K5; S Q-B2, NxN; 9 
QxN, P-QB4 (this was the final 
round, and the opening is a 
noted drawish variation;- but 
Karpov needed the full point 
for outright first prize); 10 R- 
Ql, P-Q3: 11 (B-KS (the first 
inaccuracy. 11 P-N3 followed 
by B-N2 and Q-Q2 keeps a solid 
position), N-Q2; 12 QR-B1, R- 
Bl; 13 P-Q5, PxP; 14 PxP, R- 
Kl; 15 P-QN4 (opening up lines 


London Underground tiles 

war years, along with Stabler's 
wife Phoebe and Adams's wife 
Truda (who, around 1930, 
divorced, married Cyril Carter 
and thereafter worked as Truda 
Carter). 

Adams, too, had a gift for 
persuading outside artists, such 
as Edward Bawden and Dora 
Batty to design for the factor)'. 
Miss Hawkins helpfully provides 
a guide to the often rather 
obscure marks identifying Poole 
decorators. 

The illustrations in Miss 
Hawkins' book show the 
factory's peculiar ability to catch 
the best elements in contem- 
porary design. It is a testimony 
to Poole designs that they were 
so often featured -in the pages 
of The Studio. 


of attack, but it is Black’s pieces 
which benefit), B-KB3 (P-B5? 
16 N-Q4-B6 justifies White's 
play); 16 Q-N3, PxP; 17 RxR. 
QxR; 17 QxP, Q-B7! 19 R-QBl. 
QsKP; 20 QxQP, N-Bl (suddenly 
White's game is difficult The 
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WHITE ( 

Marjanovic v. Kurajica, Yugo- 
slavia 1979. White (to move) 
has given up rook for bishop to 
reach this position where the 
black king is badly exposed but 
where Black has some hidden 
counter- tactics. What should 
White play, and how should the 
game go 


Herzog Holiender Phillips <$l Company 

THE professional dealers in OLD BONDS 
and SHARE CERTIFICATES 
WRITE OR TELEPHONE FOR 
FREE FULLY-ILLUSTRATED 
INTRODUCTORY BOOKLET & CATALOGUE 

9 Oid Bond Street London W1X 3TA 
Telephone: 01-493 3355 (24 hrs.), 01-493 7681 


SPECIAL OFFER 

1966 CHATEAU 
BOTTLED CLARETS 

Pries pw tarn bottiac «. VAT 

2 doe. Gti. Uannflt *Bmrol £90-00 
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By direction oi Executors 

WELTON HILL 
WELTON — BROUGH 
North Humberside 

GEORGIAN AND VICTORIAN 
FURNITURE 

Including Rosewood Sola Table. Pair 
Wall Mirren, Writing Desk. Four- 
Patter Bed. eariv Plano by Braadnood. 
Chira, Glass. Silver and Silver Plate. 
Pewter, Brut. Oil Paintings. Water- 
colours. Carpet*. Rug* in g Book*, etc., 
etc. 

TO BE SOLD BY AUCTION 
ON THE PREMISES 
„ ON THURSDAY. 

11th SEPTEMBER 1980 
commencing a lO a.m. 
lUwiratod Catalogues i Price 414KJ mcl. 
postage) from: 

■ WELLS CUNOALL 
13/14 BowUllry Lane. Hull 
Tell 104823 25634 


ANTIQUE MAP 
FOR SALE 

Beautifully restored and iramed 1510 
(first edition) John Speed “ Hept- 
arcly " Also depicts period dress 
and a description oi England on 
reverse. 

Offers near £950 considered 
01-346 7619 eves. 


CLUBS 


KVE has eoUived the ott»« bceam* rt a 
peliey oi talr olev and urtue for montv. 
5upoer train 10-3.30 am. Duco owl top 
musfcJam. sUmprow ^ ■ ,**£*£? 

floerMww. 1*9. Regent St. 734 ossr. 



The post-war years saw the 
incursion of new. young artists 
— among them Robert Jefferson, 
Tony Morris and Ann Read at 
Carter, Stabler and Adams: 
Peggy Angus. Joseph Ledger 
and Ivor Kamish at the sister 
works. Carter Tiles. In 1961 
Edward Bawden returned to de- 
sign a mosiac mural coat of 
arms for the Governor-General's 
residence in Lagos. 

The century-old link with the 
Carter family ended only with 
the retirement of Cyril Carter 
in 1963. The company was taken 
over by Ptildngton Tiles, though 
it continued — and continues 
since the takeover of Pilkingtons 
by the Thomas Tilling Group in 
1971 — as an autonomous unit 
within the group. 


double threat is RxB winning a 
piece and R-Ql winning the QP. 
Larsen avoids both traps, but 
falls into a worse one) ; 21 N-Q4? 
BxN: 22 BxB, Q-Q7! 23 Q-B4. 
R-K8 ch: 24 Resigns. If 24 RxR, 
QxR ch; 25 B-Bl, B-R3 wins. 


PROBLEM No. 332 

BUCK 2 mm 


EiKAra 

i 

ia-l mn 


IMBilHlsisM 


iiBfil 


IBHlil 


WHITE ( 5 men) 


White mates in two moves, 
against any defence (by H. 
Curth, Deutsche Schackzeitung 
1976). 

Solution Page 10 


BRIDGE 


E. P. C. COTTER 


Slam bidding even at the 
highest level leaves a great deal 
to be desired. Records of inter- 
national matches show hands 
bid to a small or grand slam 
with no possible chance of 
making 12 or 13 tricks; on the 
other side of the picture, and 
this is perhaps even more 
humiliating, hands are played 
in a game contract with 12 
tricks on ice. In some cases 
the wrong opening bid is chosen, 
in others the responder makes 
the wrong reply, sometimes it is 
correct to make a jump take-out, 
sometimes it is better to make 
a minimum response. If you 
forced me into a corner, I would 
probably say that it is the first 
rebid of opener or responder 
that is the most frequent cause 
of indifferent slam bidding. 

Two deals of some years ago 
ilustrate what I mean. As in 
these particular hands the blame 
seems to attach to my partners, 
let me hasten to add that there 
have been many occasions when 
I was at faulL Here is the first: 

N 

♦ K7 
r? A5 
OAK 74 

* AKQ93 


W 
*42 
*TQ 10 7 
0 .T 9 5 3 
*J874 


E 

*963 
0 8 642 
0Q8 
*10652 


♦ AQJ108 5 
OKJ93 
£10 6 2 

* — 

With North-South vulnerable 
my partner, the dealer in the 
North seat, opened the bidding 
with a conventional two dubs, 
I replied with two spades, and 
North rebid three dubs. So far 
ail is beyond reproach. Now I 
rebid lour spades— this is most 
important. A jump bid in an 
already forcing situation nor- 
mally shows a solid suit, but 
when made by a responder after 
an opening two dub bid, it 
denotes an almost solid suit 
with one top honour missing. 

At this point North can 


GARDENING 


ARTHUR HELLYER 


EVERY GARDENER thinks he 
knows the montbretia and 
almost every one of them is 
wrong. For the plant that com- 
monly passes under that name 
is not a montbretia at all. nor 
for that matter, despite its 
appearance of stability, is it 
even a true species of any kind. 
It is, in fact, a hybrid, a man- 
made plant created last century 
by that wizard of plant breeding 
Victor Lemoine. 

He took two South African 
plants which at that time be 
probably knew as Crocosmia 
aurea and Montbretia jjottsii. 
and crossed them, thereby 
imagining that he had achieved 
that rather rare thing, a 
bi-generic hybrid, though later 
scientists disagreed since they 
decided that the montbretia was 
really a crocosmia all the time. 
Why Lemoine called his hybrid 
montbretia is not clear but the 
name stuck and it is going to 
take a lot of explaining and 
exhorting to make it go away. 

Yet something will have to be 
done since confusion is grow- 
ing with the introduction of yet 
more hybrids. Some of these 
are between the false 
montbretias and a relatively new 
and very handsome introduction 
named Crocosmia masonomm, 
and some with yet another 
related plant which many 
gardeners still call Antholyza 
naniculata though botanists 
long ago changed the classifica- 
tion to Cur tonus panirutafus. 
For the old montbretia itself 
they chose the unhelpful name 
Crocoswi'G crocosmiWora which 
means the crocosmia with the 
crocosmia-] ike flowers. 

No one as yet appears to have 
suggested any names for the 
new hybrids and so their raiser, 
Alan Bloom of Bressingham 
Gardens fame, lists them all as 
crocosmias whatever their origin 
but adds an M to those be thinks 
most gardeners would regard 
as montbretias. Personally I 
think they would feel that way 
about the lot Certainly visitors 
to my garden, seeing any of 
them for the first time, always 


say “That's a very fine mont- 
bretia.” 

Before considering these new 
44 montbretias " in greater detail 
It is worth taking a closer look 
at their parents for they are an 
Interesting lot The original 
Crocosmia erocosmiiflora is by 
far the most rampant— so much 
so that a good many gardeners 
consider it a nuisance. It spreads 
by underground stolons which 
push out in all directions, form- 
ing tough little conns as they 
go and both stolons and conns 
become inextricably mixed up 
with everything they encounter. 

They jam themselves into 
crevices between rocks and 
paving slabs and become em- 
bedded in other plants so 
securely that it is impossible to 
dislodge them. I daresay they 
could now be banished once and 
for all with the new herbicide 
giyphosate. Yet, bothersome 
though they are, I would 
hesitate to do so for this is an 
exceptionally cheerful plant at 
its brightest now along with the 
African lilies fapapaiithus) to 
which it makes an admirable 
contrast in colour and style. It 
does seem a tittle perverse that 
every time a plant decides it 
likes us very much we denounce 
it as a weed. 

More than 60 years ago a Mr. 
Morris, who lived at Earlham. 
near Norwich, did a lot of 
montbretia breeding on bis own 
and produced some plants with 
much finer flowers which 
collectively became known as 
the Earlham montbretias. 1 
have no idea what parents be 
used but whatever they were 
his varieties completely lacked 
the hardiness and exuberance 
of the Lemoine montbretia. It 
was a case of trading constitu- 
tion for quality and so beautiful 
were some of the Earlham 
varieties that over the years I 
have tried time and again to 
establish them, always with 
almost total failure. They 
clearly require a great deal 
more care and attention than I 
have been able to give them. 

Curtonus (or antholyza) 
■paniculatus is a very different 
matter. It is a very sturdy plant 
but not an invasive one since 
it does not run far and wide 
with long stolons but spreads 
slowly into a fairly solid clump. 
Its leaves are distinctly hand- 
some. broad and upstanding. 


and its canna-red flowers are 
carried well above them. It is 
also a much taller plant than 
the common montbretia, at 
least a metre high, sometimes 
more, yet with all these virtues 
it is a little disappointing 
because its flowers are really 
too small for its leaves. 

Crocosmia masonorum, when 

it arrived, put this part of the 
equation right since it combines 
most of the good foliage quali- 
ties of the curtonus with flower 
spikes of quite stunning effec- 
tiveness. Individually the 
flowers are large and deep glow- 
ing orange and they are closely 
packed into short tapering 
spikes which curl over so 
sharply that the flowers look 
straight up at you. The leaves 
are actually broader and more 
strongly veined than those of 
Cvrtonus paniculatus but the 
plant tends to wander a Httie 
and so they do not knit together 
into quite such a satisfactory 
clump. Nevertheless, this is tt 
very fine border plant by any 
standards and one that is prov- 
ing to be a good deal hardier 
than it looks. 

And so the scene is set and 
the characters assembled ready 
for someone to do some really 
creative work, and that is pre- 
cisely what Mr. Bloom has been 
doing these past 20 years or so. 
He has raised a lot of seedlings 
from various crosses between 
these species and hybrids and 
given some of them distinguish- 
ing names. Bressingham Blaze 
is of medium height and has 
brilliant orange red flowers. 
Emberglow is more dusky in 
colour and shows the influence 
of Curtonus paniculatus. Vulcan 
is rather similar in colour and 
could be of the same breeding 
and Spitfire links the brilliant 
colour of the old montbretia to 
the flower size of Crocosmia 
masonorum. - 

All these are excellent garden 
plants but I think Mr. Bloom 
would agree that his best hybrid 
to date is Lucifer, a really mag- 
nificent plant tall and upstand- 
ing, with flowers of the C. maso- 
norum size, but the brigKt 
crimson colour of Curtonus 
paniculatus. It has good indi- 
vidual leaves but they spread -a 
little too loosely. Perhaps that 
is a refinement to come in a 
seedling that has yet to make 
its bow. 


Champion Watson fights 
for survival 


TOM WATSON was fighting for 
his life in the second round of 
the 62nd USPGA championship 
in Rochester, New York, at Oak 
Hill County Club yesterday. 
With the cut projected as com- 
ing along later at 148 or 8 over 
par, the British Open Champion 
left himself no room at adl in 
which to manoeuvre. With six 
holes to pi ay he was 7 over par 
having gone out early in the 
morning after a first round of 
5 over par 75. 

But indications were that 
with a freshening breeze con di- 
count 13 tricks, and should bid 
seven spades, but he made the 
lazy bid of six spades, and I 
passed, though not.> without 
reluctance. If he did not want 
to jump to seven, he should bid 
five hearts, and my reply of six 
hearts would have made it easy 
for him to bid seven no trumps. 
North, who was a very good 
player, admitted that his bid of 
six spades was spineless. 

In the second hand my 
partner, sitting North, was an i 
international: 

N 

* 7 

OA8 

OKJ109753 

*KJ5 


W 

♦ KQJ2 
7-10 9 5 42 
$Q6 
+ 64 


E 

+ 9543 
<?QJ73 
$82 
+ Q92 


S 

♦ A 10 8 6 
C>K6 
O A4 

+ A10873 

I dealt in the South seat with 
neither side vulnerable, and 
opened the bidding with one 
dub, North said one diamond, 
and I rebid one spade. My 
partner now said three 
diamonds. I said three no 
trumps, which became the final 
contract, and with some good 
guessing made 13 tricks. 

What was wrong? I know that 
North has only 12 high card 
points, but be has a good seven- 
card suit, he has an excellent 
fit with my declared suit, first 
round control in hearts, and 
second round control in spades, 
and these considerations in my 
opinion make the hand worth 
a forcing take-out of two 
diamonds. The delayed force 
of three diamonds does not con- 
vey the same idea of- strength — 
North would rebid three 
diamonds on six diamonds 
headed by the King, Queen, 
Knave and the Ace of hearts— 
and does not inspire a diamond 
raise on Ace and another. 

If North bids two diamonds, 
the bidding proceeds smoothly 
—two spades from me, three 
clubs from partner, then three 
diamonds, three hearts, four 
hearts, and six diamonds. Ad- 
mittedly, the slam is not cold, 
but it is a slam in which any 
good player would be happy to 
play. 


tions were getting more and 
more difficult, which may be the 
saviour of the most formidable 
golfer in Che world today. Once 
again, thunderstorms were fore- 
cast for early evening so as yet 
everything was in the melting 
pot . — an apt expression — 
since the humidity was horren- 
dous. 

For instance on the Leader 
board only one golfer, the im- 
mensely powerful Lon Hinkle, 
had improved his position from 
the day before, in that he was 
one under par with theree holes 
to play having scored level par 
70 on Thursday. 

The overnight leader Craig 
Stadler the U.S. Amateur 
champion of 1973 who had a 
round of 67 on Thursday, re- 
turned to level par with an’ out- 
ward half of 38, and at that 
figure for the championship ctis-. 
appeared into the ruck. 

After the first day there 
were five any but household 
names at two under par 68 in 
second place, the quintet com- 
prising former U.S. amateur 
champion Bob Murphy, Dr. Gil 
Morgan, another outstanding 
amateur Curtis Strange, who 
like Stadler has made a very 
satisfactory transition to the 
professional ranks. Bobby 
Walzel, and Howard Twitty, a 
massive Arizonan who has 
been in commanding form of 
late here. 

Ben Crenshaw was alongside 
David Graham and Hale Irwin 
at one under par 69 and this 
trio had yet to start their 
second found at the time of 
writing. 

! The ominous names of Jack 
| Nicklaus and Johnny Miller 
are among ten players who 
started late yesterday at level 
par 70, while Lee Trevino and 
Arnold Palmer obviously have 
all their work cut out after 
rounds of 74, as had the Jrfie 
Briton. Peter Oosterhuis. who 
was on the leader board for a 
while on Thursday after an 
auspicious start, but who fell 
away with an inward half of 
40 for a total of 75. 

Just as had been the case on 
the first day of the U.S. Open 
near] ytwo months ago the con- 
ditions were well nigh perfect 
for scoring- The torrential 
storms of Tuesday sufficiently 
softened up the course, particu- 
larly the green, and there was 
hardly a breath of wind to dis- 
turb the monstrous heat and 
humidity that so many American 
golfers relish, and which the 
British finff sp enuervating. 

So, despite the controversial 
alterations to the course, to 
which I referred in last week's 
column there were 19 players 
who scored par of 70 or better. 

At the end of Friday play 
when the qualifying axe was due 
to fall, with only 70 players and 
those who tie for 70th place 
playing the last 36 holes, the 
situation may have proved dif- 
ferent The heat was even more 
oppressive in the morning but 
now a breeze has got up and is 
swirling among and around the 


marvellous stately trees that 
help to give this club its name. 

But, to return to Thursday’s 
proceedings, Stadler, who took 
a one-stroke lead with a round 
of 67 was one of the late 
starters. So he was momentarily 
halted by tbe violent thunder- 
storm that swept through the 
course early in the evening, but 
this did not deter him. Stadler, 
who is well known to British 
audiences from amateur days 
when he was a Walker Cup 
player notably when the j\meri- 
cans destroyed us at SL Andrews 
in 1975, has at last come into 
his own as a professional this 
year with two victories. He im- 
pressed at Uiurfield in the Open 
Championship by finishing tied 
for 6th place. 

Thursday’s round was a 
triumph of application, in that 
after a birdie, at the second hole 
from 20 ft he saved a par at four 
of the next six holes to get to 
the turn in 34 shots, one under 
par. 

Stadler rode thus good for- 
tune to pick up three birdies 
with putts of 15 feet eigJvt and 
six respectively at the lOttt 
12th and 14 holes to get four 
under par, and the only blemish 
on his card appeared at the 440 
yards I6th. Here it was that, 
after hooking his drive, he flew 
the ball over the green with his 
nine iron. And this course is 
merciless on anyone who gets 
post the pin in that from that 
position it is downhill all the 


GOLF 


BEN WRIGHT 


way. Stadler chipped to 20 feet 
to drop his only stroke to par. 

I was particularly impressed 
in going out with the defending 
champion David Graham of 
Australia, who was playing 
alongside the bespe eta vied 
American Hale Irwin who has 
come back to his best after a 
rest that included missing our 
Open, and the similarly fiercely 
competitive South African Gary 
Player. If there are three more 
determined competitors in the 
world as a trio I have yet to see 
them, and this was obviously 
reflected in the scoring that 
gave Graham and Irwin rounds 
of 69 and the struggling Player 
who has enjoyed little success 
here this year, a 72. . 

Graham impresses more and 
more everytime I see him. His 
deliberate pace of play and fiis 
composure is totally unflap- 
pable. It is a measure of his 
class that on each occasion yes- 
terday that he dropped a stroke 
to par — and it was only twice — 
at the 11th and 13th holes he 
immediately hit back each time 
with a birdie at the 12th and 
14th, the two simplest easiest 
par 4s on the golf course at 374 
and 325 yards respectively. The 
defending champion will not 
easily be deprived of his title. 
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Theory and 


practice 


UNTIL ONLY a week ago, the 
whole debate about economic 
policy in this country was con- 
centrated on theory— the Gov- 
ernment's theory of monetary 
stringency as the centrepiece 
versus various rival theories 
calling for a mixture of expan- 
sion and trade and income con- 
trols. Now, however, the focus 
has ' shifted, because a notice- 
able gap has appeared between 
the Government's theory and 
its own practice. Conservative 
monetarism is harder to define 
and apparently harder to 
enforce than the debating 
speeches ever suggested. 

The biggest shock, of course, 
came with the banking figures. 
Until Tuesday, both sides in the 
debate assumed that the Govern- 
ment was in fact achieving 
monetary stringency; now no- 
body knows. The removal of 
the banking corset has revealed 
the fact that at some time dur- 
ing the two years when it was 
in force, monetary growth ex- 
ceeded the reported figures by 
no less than a per cent, and 
probably more. 

It remains to be seen bow 
much of this hidden growth 
occurred before the present tar- 
gets were set in February; mean- 
while. policy is frozen in the 
absence of reliable facts. The 
authorities dare not relax fur- 
ther for fear that the figures 
have something nasty to say 
about recent developments, but 
they seem equally determined 
not to tighten the squeeze on 
an already depressed economy. 
They have moved energetically 
to prevent any rise in Interest 
rates, supplying liquidity to the 
banks, supporting the gilts mar- 
ket when it was weakest, and 
refraining from new issues. 

Deflationary 

The interesting question 
raised by these strange figures 
is what has produced the very 
evident results in the real 
economy, if the credit squeeze 
was a statistical illusion ? A 
possible answer is that a high 
exchange rate, secured by the 
combined effects of high interest 
rates and North Sea oil, is 
powerful deflationary medicine 
in itself, regardless of what is 
happening to the credit 
statistics. For the time being, 
the Government is maintaining, 
its increasingly unyielding 
stance against those who com- 
plain that the rise in the ex- 
change rate has been overdone. 
When much else is unclear the 
exchange rate is a fact, and it is 
working. 

Meanwhile, the administra- 
tive agenda has become more 
complicated. The Government’s 
basic strategy is to reduce the 
burden of the public sector on 
the economy so that the private 
sector ■ is free to face other 
challenges; here again practice 
is not in line with theory. 

The difficulties are illustrated 
both in a series of critical 


reports from Parliamentary 
Select Committees, and in the 
latest figures for local govern- 
ment finance. The committees 
have questioned policy and 
administrative efficiency, not- 
ably in the very expensive 
Department of Health and 
Social Security. The Cabinet 
has been engaged in a long 
struggle to contain the growth 
of defence spending: despite 
cuts, the cash limit has had to 
be raised by some £200m. In 
these circumstances, it is not 
likely that we have heard the 
Iasi of the debate over the 
decision to equip our nuclear 
forces with the Trident missile; 
Government aspirations do not 
always sit happily with financial 
stringency. Another ironic illus- 
tration of this fact has come 
with the news that Conservative 
local authorities are finding, it 
harder to. meet Government 
demands for economy than 
Labour councils— largely 

because the Tories had leaner 
budgets in the first place. 

Agonising 

For the most part, these un- 
tidy developments should occa- 
sion little surprise; it is normal 
for an active, reforming Govern- 
ment at the end of its first year 
to discover that some facts can 
be very obstinate. What may 
prove a more difficult problem 
is illustrated in a series of prag- 
matic decisions and postpone- 
ments about industry. Inmos, 
the microcircuit venture of the 
National Enterprise Board, is to 
get its money, after much 
agonising; but the Inland Reve- 
nue. which had agonised just 
as long over the choice of a 
computer, has been told to go 
away and agonise some more — 
the order seemed unlikely to 
go to the British contender. A 
trickle of aid has been an- 
nounced for Dunlop. . 

All these' decisions show that 
a recession can make it very 
difficult to make the decisions 
which Government ideology 
would suggest. So. in a different 
way, does the decision to defer 
any attempt to bring private 
capital back into shipbuilding: 
the recession has made the 
move inopportune. 

None of these developments 
mean that the Government’s 
central strategy has changed; 
they do suggest that the next 
phase will -be less dramatic, but \ 
mors demanding - of- Ministers 
than the first rush to enact the 
Manifesto. It is clear that much 
technical and administrative 
work remains to be done to 
achieve effective control of 
credit and of public spending. 
There are awkward questions 
still pending over industrial: 
policy, and the pricing; and 
financing of publicly owned 
industries. The policies have 
been, set, but it remains to make 
some of them work. The mar- 
ket. which has greeted these 
developments with what 
amounts in the end to a resigned 
shrug, will have to be patient 


Whitehall’s monetary policy 
more a mess than a crisis 


MONETARY 
GLOSSARY 

STERLING M3: The broadly defined 
money supply consisting of notes 
and coin and hank current and 
■ = deposit accounts. = 

Ml: The narrowly defined money 
supply consisting of notes and com 
and bank current accounts. 

DOMESTIC CREDIT EXPANSION 
(OCE): Public sector borrowing 
less sales of Government debt 
(mainly gilts) and sterling lending 
to the private sector. 
CORSET: Supplementary special 
deposits scheme limiting the growth 
of interest bearing eligible liabili- 
ties, a large part of banks’ deposits; 

DISINTER MEDIATION: Switching 
banks’ operations outside 
measured money supply .(sterling 
M3) to escape corset controls. 


BY PETER RIDDELL, Economics Correspondent 


T he govermenfs 

monetary policy is in a 
mess. The 5 per cent 
jump in the money supply last 
month has forced policymakers 
and the markets to reassess what 
is happening to the central yard- 
stick of economic policy. Recent 
confident claims about monetaiy 
control have apparently been 
contradicted. In the process, 
bopes of a further early reduc- 
tion in interest rates have been 
disappointed. 

So far it is a mess rather than 
a crisis requiring immediate 
action. The problem is mainly 
the result of past excesses Tather 
than present errors. The 
economic position is wholly dif- 
ferent from, say, last November 
when Minimum Lending Rate 
was raised from 14 to 17 per 
cent Then, excessive monetary 
expansion was reinforced by a 
rising inflation rate and a high 
level of economic activity. Now, 
the inflation rate is falling qpd 
there is all to clearly a reces- 
sion. 

The markets are also gener- 
ally willing to give the Govern- 
ment the benefit of the doubt 
about its future intentions. 
Prices of gilt-edged stocks felt 
sharply at first but in the last 
couple of days there has been a 
partial recovery and sterling has 
remained as strong as ever. 

The episode has produced 
red faces and raw nerves at 
the Treasury and the Bank 
of England, however- much 
Ministers have tried to explain 
away last month's increase as 
an aberration. The Government 
is fortunate that Parliament was 
preoccupied with its own 
wrangling this week and that 
the session has now ended, so 
the Treasury Select Committee 
is not able to bold an inquiry. 
There are, however, important 
questions to be asked about the 
past conduct of monetary policy, 
about the current position, and 
about prospects. 

The danger is that the wrong 
conclusions will be drawn. 
There is no shortage of critics 
around all too eager to use the 
episode to denounce mone- 
tarism. monetary targets and 
current techniques of monetary 
control. 

But monetary policy, like food 
and war, is too important to be 
left to either the theoreticians 


or the technicians. It is all too 
easy for those outside the 
charmed (or rather bemused) 
circle of monetary specialists to 
retreat in face of talk of sterling 
M3, reintermediation and so on. 
Yet it is possible and also neces- 
sary to penetrate the jargon. 
The issue is of direct concern 
to everyone who receives or 
pays interest 

The central tenet of mone- 
tarism is simple. In the 
Treasury’s own words, it Is that 
“there is a clear relationship 
between the growth of the 
money stock and the rate of 
inflation in the medium-term.” 
This claim is fiercely contested 
by many economists. 

The Government does not set 
a specific target for price 
stability since it believes this 
is not within its direct controL 
Instead, a target is set for the 
growth of the money supply 
which it claims is “more directly 
under its influence.” Success 


There are red faces and 
raw nerves at the 
Treasury and the Bank 


in reducing the Inflation rate is 
dependent on how quickly wage 
bargainers and others adjust to 
these targets. If they do not 
adjust there will be transitional 
costs in terms of lost output 
and jobs. A monetary squeeze 
works through directly via the 
impact of high interest rates on 
the exchange rate and hence on 
the sterling cost of imports. 

There are several possible 
measures of the money supply. 
None is ideal merely because 
of the number of different types 
of money ranging from notes 
and coin to less immediately 
realisable or liquid forms such 
as investments in building 
societies and in local authori- 
ties. Several of the measures 
are monitored by the Treasury 
and the Bank hut attention is 
focused -- on one, partly for 
reasons of simplicity. 

The published target is set 
in terms of sterling M3. This 
consists of notes and coin and 
sterling “ sight " ( current 

account) and “time” (seven- 
day notice) deposits with banks. 
At present there is a 7 to 11 per 
cent range for the annual rate 
of growth of sterling M3 during 
the 14 months from February 
1980 to next ApriL 

The Treasury has always 
believed that the main advan- 
tage of a sterling M3 target is 
that it links with the other 
indicators and instruments of 
economic policy. This is because 
the cash and bank deposits are 
the counterparts on the other 
side of tiie balance sheet of 
bank lending to the private 
sector, of public sector harrow- 
ing less sales of government 
debt (mainly gilts) and of flows 
of currency in and out of the 
UK- • Thus if public sector 
borrowing rises because of a 
surge in government spending 
and is not matched by sufficient 
sales of pits to mop up 


liquidity there will be alarm 
signals in the form of faster 
growth of sterling M3. 

The problem has been how to 
achieve controL' The accom- 
panying graph shows that the 
actual rate of growth has tended 
to exceed the upper limits of 
the target range, especially in 
the last two years. This does 
not mean that monetarism does 
not work — though it is difficult 
to achieve success. Indeed, 
“monetarist” economists would 
argue that the excessive growth 
of sterling M3 was a major con- 
tribution to the accelerating rate 
of inflation from mid-1978 
onwards. 

The main instruments of con- 
trol are fiscal policy (the level 
of public sector borrowing) and 
interest rates. The Government 
believes that over the long-term 
a high level of public sector 
borrowing will mean high and 
probably rising interest rates 
for any given monetary target 
This is because of the need to 
set interest rates at levels 
attractive enough to sell suffi- 
cient gilts to match the high 
borrowing. 

The main difficulty arises in 
the private sector. The relation- 
ship between variations in 
interest rates and the demand 
for credit is complex and often 
slow. The most direct effects 
are on the level of householders' 
hire purchase agreements and 
on housebuilding. But much 
borrowing is involuntary. At 
present a large part of the rise 
in bank lending can probably 
be explained by the squeeze on 
industry’s profits and liquidity 
which is forcing up overdrafts. 
Similarly the debiting of 
quarterly or half-yearly interest 
payments explains part of the 
rise in lending. 

Some critics have argued that 
the apparent loose connection 
between changes in interest 
rates and in the level of bank 
borrowing has been because 
Governments have been half- 
hearted in their monetarism. 
They have been reluctant to 
raise interest rates high enough 
— to where they are above the 
actual and expected level of 
inflation — in other words where 
they are positive in real terms. 
The present Prime Minister is 
not, however, the first to be sen- 
sitive about what tbis might 
mean for the mortgage rate. 

Whatever the reasons. 
Governments of both parties 
have resorted to direct controls 
to achieve short-term restraint 
and avoid even higher interest 
rates. The main device has been 
the corset or supplementary 
special deposit scheme. This 
set a limit on the rate of growth 
of interest hearing eligible lia- 
bilities (a large part of bank 
deposits and of sterling M3) and 
imposed stiff penalties if these 
limits were exceeded. 

The corset was what its name 
implied, a squeeze on the banks' 
operations to force them to 
rearrange their balance sheets 
and to curb their lending. It 
was first introduced in 1973 to 
prevent other distortions in the 
banking system. But' increas- 
ingly, and especially after its 
re in traduction in June, 1978, 
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the corset itself became a source 
of distortion with a much 
smaller impact on the level of 
bank lending. 

The banks became increas- 
ingly adept at shifting their 
operations into uncontrolled 
channels outside the corset and 
outside sterling M3. This was 
known inelegantly but precisely 
as “disintermediation.’' The 
most well-known form was the 
growth in holdings of bank- 
accepted commercial bills out- 


The monthly figures 
were understating 
what was happening 


side the banking system. These 
bills amounted to a bank 
arranged transfer of credit 
from companies with cash to 
those needing it To a large 
industrial borrower these bills 
were very similar to conven- 
tional bank loans. 

Similarly, the corset led to 8 
reduction in bank holdings of 
short-term public sector debt 
which was taken up by the 
public and by financial institu- 
tions. This reduced sterling M3 
but with no real effect on the 
underlying liquidity, or amount 
of money, in the system. The 
abolition of exchange controls 
last October opened a further 
loophole in the form of borrow- 
ing in sterling overseas, known 
as Eurosterling. 

These transactions distorted 
normal credit flows, reduced 
the effectiveness of the corset 
and devalued the usefulness of 
the regular monetary statistics. 
The monthly figures, were in- 
creasingly understating what 
was actually happening to the 
underlying rate of monetary 
growth. This led to increasing 
disenchantment with the corset 
and the Government finally 


announced in the March Budget 
that the controls would end in 
mid-June. 

The problem has been to 
know what would happen when 
the controls came off. It was 
always conceded that there 
would be switching back — or “re- 
intermediation "—of operations 
to conventional channels and 
sterling M3. Officials generally 
estimated this might boost the 
published figures by 2-3 per cent 
spread over a few months. The 
Government must have been 
reasonably confident that 
nothing too much was wrong 
when it cut MLR from 17 to 16 
per cent on July 3 even though 
the rate of monetary growth 
was still above the upper end 
of the target range. 

The first warning that some- 
thing was amiss came nearly 
three weeks ago from Mr. 
Gordon Richardson, the Gover- 
nor of the Bank. He told the 
Treasury Committee that the 
impact of the end of the corset 
could be swifter and more sub- 
stantial than had been expected. 
Nevertheless, a week later Sir 
Geoffrey Howe, the Chancellor, 
felt able to claim that the money 
supply was probably under con- 
trol. 

Then came the shock of the 
5 per cent jump in sterling M3 
last month. A large part of. the - 
increase can probably be attri- 
buted to the unwinding of the 
corset distortions, and there is 
undoubtedly more to come. This 
will artificially inflate the 
money supply figures for August 
and September, just as earlier 
figures were understated. 

The jump has several worry- 
ing implications. 'Hie first is 
that the Treasury and the Bank 
have to some extent been flying 
blind over the past two years. 
The avoidance by the banks was 
clearly much more than pre- 
viously thought, and the con- 
sequent unwinding may turn out 
to be twice as large as expected. 
This means that the underlying 
rate of monetary growth be- 


tween mid-1978 and June this - 
year was higher than estimated ‘ 
at the time, which explains 
some of the buoyancy of price/ 
and of economic activity. An( . 
given the time lags assumed bj.- 
the monetarists the excesses a : 
the past may not yet have full, 
worked though, despite th r. 
dampening effect of the strori. ‘ 
pound and the world recessioi - 
Secondly, the unwinding a 
the corset distortions makes i' ; 
very difficult, if not impossibli 
to know what is happening non : ’ 
The Bank has so for been undeL - 
standably reluctant to estimajp' 
the underlying trend. Untf-"' 
such an estimate is made it w&-i 
not be possible to tell whethfl£j. 
credit conditions are appn6£ 
priate for a further cut in MLR'^ 
Rough-and-ready estimates a 
reports from banks suggest tha; 
the demand for credit has n&Tj 
yet slackened while publi 


Have they been flying 
. blind over Hie 
last two yeais ? 


sector borrowing has bee 
higher than expected since th ; 
start of the financial year i 
ApriL 

All kinds of lessons can b 
drawn from this episode. Th 
wrong ones are that the corse 
or some similar quantitativ 
control should have been ke? 
or, alternatively, that monetar.-' 
targets should be abandonee 
The right conclusion is that con- 
trols only lead to distortion 
which undermine their useful’ 
ness. What really matters i 
getting a balance between publir ■ 
spending, borrowing and interes 
rates. Sooner or later th» 
reality as opposed , to tiu 
appearance of monetary per 
form an ce has to be faced. 


Letters to the Editor 


Razzamatazz 

From Councillor W. Shepherd 

Sir, — Please forgive me if I 
laugh my head off: Tuesday’s 
frolics in the House of Commons, 
and the chaos that was caused 
by the antics of the Opposition, 
were an exact re-play of the' 
scenes in the House on July 28. 
1977. when (inter alia) the 
Royal Assent was lost to the 
Employment Protection (Con- 
solidation) Bill. This statutory 
measure was , postponed .for .a 
year by the Conservatives’ de-" 
laying tactics. Now the biter is 
well and truly bit. 

If this kind of Parliamentary 
razzamatazz was not so serious 
it would be entirely laughable, 
but what passes all comprehen- 
sion is why a political party — ■ 
mine, incidentally — with such 
an irfbuilt majority allows itself 
to be caught out by ploys which 
are not only painfully obvious, 
but which are dearly foresee- 
able. 

W. F. Shepherd. 

4, Asher Heeds, 

Langton Green, 

Tunbridge Wells- 


Dorset 

From, the Chairman, 

Dorchester Town Council 
Planning Committee 

Sir,— With reference to the 
article (August 2) on u Hardy’s 
county," I do not know quite 
what happened to your corre- 
spondent. Julian Critchley — 
nerhaps he got hexed. 

The statue of Thomas Hardy 
in Dorchester faces West, look-, 
ing at a petrol station (which 
unfortunately was there before 
the Planning Acts came into 
force) and then the stone Keep 
of the old Dorset Regiment 
barracks (now used as a very 
good military museum) and 
behind the Keep, the modern 
Crown buildings. The present 
jail, and the site of its prede- 
cessor, are both behind him to 
the East. 

Even if there were no build- 
ings from the site of the statue 
none of the Vales of Wessex 
could be visible. There is no 
Plummers Hall restaurant in 


•'person 14, bi 


the local telephone directory, 
but there is a Plumbers Manor. 
Mr. Critchley’s “artitde, -as 
usual, harps too much: upon 
Thomas Hardy's 'writings; like 
most local inhabitants I find him 
almost unreadable. Many people 
consider William Barnes’ poems 
far better. If Hardy had not 
been turned into a literary 
industry mainly by North 
American academics and later 
the Japanese, iris books would 
have been quietly forgotten, 
except for TV dramatisations 
which strip away the verbiage 
. that obscures tber plot- 

Dorset has always attracted 
writers. Not only in the past 
century but in the 20th. The 
Powys family, for example. 
John Cowper Powys based 
“ Weymouth Sands,” “ Maiden- 
Castle” and “Wolf Solent” in 
Dorset William Peacock was 
born in Weymouth. Jane Austen 
worked in Lyme Regis, and 
John Fowles does so now. 
Geoffrey Household and Emily 
Hahn worked in Dorset. Gladys 
Mitchell does so now. Sylvia 
Townsend Warner spent her 
last years in Dorset Dorset is 
a very beautiful and secret 
county, and a literary county, 
and we should not exclude 
other writers and their associa- 
tions. by concentration on 
Thomas Hardy. 

(Councillor) R. L. Parsons. 

5, Edward Hood, 

Dorchester. Dorset. 


Councils 

From Mr. T. Burgess 
Sir.-— One of the things that 
makes It easy for a centralised 
bureaucracy to extend its grip 
is by gaining the support of 
sectional interests to each par- 
ticular piece of centralisation. 
The 'letter from the deputy 
director (economics) of the. 
Confederation of British. Indus- 
try (July 24) is a 'ease dn point 
He says that while central 
government can decide how far 
to give grants to local authori- 
ties, and thus influence the total 
of-local authority expenditure, ir 
has not hitherto been able to 
decide either the spending need 
or the level of rate poundages 


-til individual local authorities. 
He adds that so long as authori- 
ties' have" an independent source 
of finance they can decide their 
own levels of expenditure. But 
in a democracy this is just as 
It should be. Local account- 
ability and responsibility are 
essential parts of a free and 
plural society. 

Mr. Webb . supports . the 
Government in its proposals to 
turn local authorities into out- 
posts of a centralised adminis- 
tration and transfer local deci- 
sions to Marsh am Street. 

The benefits he lists are 
sHuscry. A central decision 
cannot he a rational “ bench- 
mark ” for spending need: it is 
certainly worse than the local 
weighing of the demand for 
services against the readiness to 
pay. The new Mock grant is 
more dependent on previous 
expenditure than the system it 
replaces, though the Secretary 
of State is taking powers to 
“ punish ’’ (his word) those few 
local authorities encouraged by 
his scheme into high spending. 
The equalisation of rateable 
resources is a chimera. 

The assumption behind Mr. 
Webb’s letter is that detailed 
decisions about taxation and 
spending ought to be taken by 
officials in London. No doubt 
he believes that officials of the 
CBI, also in London, can 
influence such centralised deci- 
sions, in the best traditions of 
the corporate state. What he 
does not seem to realise- is that 
the accumulation of these cen- 
tralising tendencies will make 
central government ever more 
pervasively powerful, bureau- 
cratically controlled, unaccount- 
able to Parliament or anyone 
else, imm obile and inefficient. 
This will be so good in the end 
for businessmen, trade 
unionists or citizens of any 
kind. 

Tyrrell Burges* 

34, Sandilands, Croydon. 


the civil service. In a separate 
report he pronounced that “the 
Government will next week con- 
firm a refusal to offer senior 
civil service scientists a pay 
increase.” Furthermore he 
elaborated on the views of the 
civil service department and 
made little or no comment on 
the case being presented by the 
institution of Professional Civil 
Servants. - 

He should be well aware that 
the chairman of the arbitration 
has been appointed by the Gov- 
ernment and that the findings of 
the arbitration, which is being 
held from August 5, should be 
sub judice until the evidence, 
submitted by both CSD. and 
IPCS, has been considered and 
the decision as in any “legal 
case ” pronounced. 

Up until 1971 there was no 
difference between pay scales 
for principal posts in the various 
Treasury classes. Since then the 
pay research unit (PRU) system 
has created a division between 
administrators and scientists. 
Each year there has been agree- 
ment on the pay for administra- 
tors while the pay scales for 
scientists are, as at present 
imposed and paid to scientists 
some six months later than the 
administrative staff. 

The recommendation made by 
Fulton in 1968 for a unified 
grading system in the civil 
service has, with minor excep- 
tions. being ignored by the civil 
service department Irrespective 
of the findings of the present 
arbitration it is time to end the 
present PRU arrangements by 
introducing a unified pay and 
grading system for the whole of 
'tiie civil service and to end the 
present apartheid system which 
perpetuates class differentials 
introduced in Victorian times. 

H. A. Thomas (Past chairman, 
Ministry of Agriculture Branch, 
IPCS). 

The White House. Grimston, 
Melton Mowbray, Leics. 


Wine 


Pay 

From Mr. H. Thomas From the Treasurer, 

Sin^On" August & Philip The International. Exhibition 
Bassett of your Labour Staff, Co-operative Wine Society 

reported on the pr oposed . A rtik e to clarify 

changes in tiie Wine 


Society, arising from your excel- 
lent article on buying wine by 
mail order (August 2). 

The £10 that you refer to as 
a “ lifetime subscription ” is in 
fact the purchase price of a 
share. The Wine Society is a 
co-operative and each member 
owns one share. Each year the 
society can, and normally does; 
credit from its surpluses two 
types of dividend: one on capital 
and one on members' purchases. 

In contrast to the other 
organisations referred to. all 
surpluses belong to the members 
and are ploughed back into the 
society. Thus the share of a 
member who joined in 1958 — 
which cost £5 — is now worth 
over £20 and shares inherited 
from founder members of the 
society — which cost £1 in 1874 
— are now worth over £350. 

You will, I think, agree that 
the £10 buys mare than a 
“lifetime subscription” in this 
unique organisation whose full 
name, the International Exhibi- 
tion Co-operative Wine Society, 
hints at its intriguing history. 
A. R. Bowden. 

S3, Bolsmer Street, Wl. 


Buses 

From the Leader, 

Greater London Council 

Sir, — Thtre are two interest- 
ing points in Mr. Smith’s letter 
(August 2) about London Trans- 
port’s ’bus service, quite apart 
from the honour of having 
elicited a response at all from 
55, Broadway. 

The first is that he wants it 
both ways. If, as he says, 
traffic congestion is allowed for 
in the *bus timetable then there 
is no excuse for the buses not 
running to time. If. on the 
other hand, congestion is not 
allowed for, then the potential 
improvement in the service 
consequent upon banning all 
other traffic is limited to LT's 
published figure of losses due 
to congestion. i.e., 1 per cent. 

This brings me to point two. 
If the potential benefits of ban- 
ning traffic are as he says, then 
there must be intermediate 
benefit^ for less drastic action. 


Why have we not heard of these 
from LT in the past? 

In fact, of course, it is not 
possible to ban traffic totally; 
and if the effect of a total ban 
was to save LT only £30m a 
year (while adding, perhaps, a 
hundred times that figure to 
other people’s travel and distri- 
bution costs) this puts into 
perspective, as was my original 
intention, the futility of a large- 
scale traffic restraint and its 
relevance to LT’s operational 
problems. 

His letter may create a prece- 
dent; perhaps we may now see 
an explanation of recent revela- 
tions about dubious practice at 
LTs engineering and mainten- 
ance workshops. 

(Sir) Horace Cutter. ■ • 

County Hall, SE1. 


Gasholders 

From the Director of ' 
Engineering, Southern Gas. 

Sir, — Mr. Hindson (July 26) 
will be pleased to know that 
the Bridport gasholders about 
which he complains, should be 
dismantled within the next year. 

In the Southern Gas region 
we have for some years had a 
running programme for demol- 
ishing our smaller and unecono- 
mic gasholders, but holder 
demolition is not always 
straightforward. 

In the case of Bridport we 
have had to alter our mains to 
isolate them from the holders, 
and also find a means of purify- 
ing the lm gallons of water 
which formed part of the seal- 
ing mechanism and which is 
contaminated from years of con- 
tact with gas. Once we have 
satisfied the local water 
authority ■ that we have made 
this water suitable for dis- 
charge into their system, work 
on demolition can begin. 

We appreciate that gasholders 
are regarded by some as un- 
lovely. but they have played, and 
will continue to play, an import- 
ant part in meeting the gas in- 
dustry’s storage requirements. 
J. D. Cormack. 

PO Box 102, Southampton. 



a name? 


A name that’s recognised can inspire awe, 
envy or, in this case, confidence. 

It’s a name with a reputation for accepting 
only the best, and maintaining the highest - 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected and 
carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the rest- 
In other words, a name such as ours nan . 
sometimes be all the guarantee you need; 

Because when it says Bouchard Ame on 
the label, it says a lot for the wine. 

read the small print first 

Bouchard Aine 

Burgundy specialists end shippers of fine wine 
85 EBURY STREET, LONDON, SWl. 
r Ame denoting the eldest sonaf the family 
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fiction .are now in use. Central 
policing of broadcast services 
is about to become a much more 
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ago were consrnerea science me s atellites face the easjIy spiU 1br ^ tmut s ° n ou t their differences and 55 per cent Already the people the ri ewer. 

_ ... Caribbean and into much of the their financing it will be the Pressure against this tradi- 










Competition from 


Caribbean and into much of the their financLng it will be the 
central Americas. This has late^lS80s before their pro- 
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UK 


France HLGermany 
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for present television companies 
and for newspapers, and maga- 


is the main worry 


developing countries which can- 
not afford to put up their own 


The main worry for British 


ames which could potentiallv satellites and certainly cannot b ^« a a casters is the prospect of 

^ P®“»iiaiiy, hone to outsun the Americans competition from Radio-Tele- 

tredibonal_ problems of irnio- S ,n S Luxembourg which is looking 


The U.S. networks 
blame their poor 
ratings on pay-TV 


ii i na nn beli lL^’ t he W raw' Potential satellite coverage areas depend on. a number of 

J2J- M P ' 4 S„f n n ■ C - #J r ? 1 e_ technical factors. The map Indicates the likely areas in 

vision Association. Frankly the m id.l980s. 

we have never been able to uiwwova. 

understand why there should ernment has refused to allow speaking in the same Lords 
be any more restrictions upon any cable company to offer a debate as Lord Hill, pointed out 
what people may be allowed wito range of additional that things had changed con- 


bookshops.” 


vision that American cable sive a system for the nation. 


Again the Home Office is companies can hang their lines “The rapid development of 


Kn- J *>- 


aHvertisme media ar* J r™ OI Inn °- with home-produced entertain- ^uxeraoourg wnico is loosing — 7 what people may be allowed ™ae range of additional that things had changed con- 

advertpsmg menu are consider- vators— not least who pays the meDt They fear cu ir U ral “ t0 prospects for satellite of these countries are used to to receive, by subscription channels or services. Whether siderably since the Annan 

All this Is hannenlne at a 5iJ_ n ^?V e , a 4 . market 15 b “ ilt colonialism on a massive scale. tWMHitostons. The earliest start choosing between their own television, than there are upon it will be so unwilling in the Committee on the Future of 

tw when the new Up T^ nd faee on a massive R \ 6 date looks like being 1985 and national broadcasting networks what they can see in cinemas future remains to be seen. It Broadcasting suggested that 

t3!v£iS 3? S SC ?t e ‘ . . . 4V , . iJSJ S 'P 1 ! there is ^ P r8ble “ 01 and * hose of neighbouring or obtain from libraries and I* in this area and in the pro- cable teievilion vK too e^en- 

SSS “SS tST RRr r * Xt COuld h® lt is the ?5S? T her / f the huge start-up costs of any countries. bookshops” vision that American cable sive a system for the nation, 

negotmted and the BBC Government - backed projects funner is Italy. The satellite such scheme. No one believes The British cable system is Again the Home Office is companies can hang their lines “The rapid development of 

Sri?S »wri?r d ^ SSSnS* ^ field : The it is possible to get a satellite miniscije in comparison— a confidering the posiSon and above ground while the British fibrJoptics for example, means 

, , Franco-German TV-Sat scheme ? n “ B f lta ¥? , has to decide system m operauon for much mere U per cent of sets. It is hones to unveil a system of companies have to bury them, that the canital cost can be 

JJiSftaSSLJhJTJrt’ 18 dU . e - 0r inthree SfjJ leS T S r ^ K ^ being keptdown bya series of Jg? sSeSto thflof tol at wnsiderable cost. Sat the taSe^TSdSefrteteSrtS 

nology in broadcasting, and In years time, with the French the five frequencieswhich will If Luxembourg does go ahead Governments worried about the distant future One supporter UK and American markets can now be transmitted over 
particular the imminence of rocket Ariane as the carrier, be available to it The Govern- it is inevitable that its initial effect on national off-air broad- of Se introduedon of olv-TT/ differ. Sms which could ^ Z i 

direct satellite transmissions, to The Germans will be putting mem has 311st finished taking prime markets would be casting if cable were to be ?s ^ir Harold Wlson. who In Se But the cable comnanies are ban? sraSmc 

domestic viewers is already out two national televS outside submissions on the pro- German and French-speaking given a free rein. inte?Ued STZSS no?oSS woid rive « the onno^to 

causing concern. M l mil a channels and a number of Jert and should be coming out audiences. English would be ^ ^ u s . ^ able AcUon S^inee on the S beS of tS prospects of tT intSduce 

former chairroan of the BBC stereo radio services. French w,tb answers early next year, useful for many programmes cv stems, combining a mniti. Industry. . has said: "Any nmstc fnr whiPh th«r mi»hf smIp »*nmmnnTty toinncinn 


distant future. One supporter UK 
of the introduction of pay-TV differ, 
is Sir Harold Wilson, who in the But 


K and American markets can now be transmitted over 
® er - lines which could not carry it 

But the cable companies are before. Broad band systems 


10; 
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- .-tfirt: 


and df the Independent Tele- services will start a few months The British answer to the but since the British audience plicity ' of regu laj television scheme which provic 

yision , ■ (now - - Broadcasting) after the German ones and they, problem of financing, without have to have booster gtatiens, pay-TV films and tional outlets for the € 

Authority (IBA), saw in the too, will put out two television having to set up another adver- aerials in order to pick up the S p ec iai events and, more of films is in the int 

House of Lords a few days ago channels — TFl and Antenne 2. rising medium, is likely to be signal, it seems unlikely that recently, satellite services, are the community as a whe 

Pli'-iri J*? channel could A large question mark hangs a scrambled signal which eould the station would be »ger to having a severe effect on benefit to the film indi 

fre the last steam engine” of oyer what the French win do only be received by television f 118 " ,fl to a lull scale English- norma l broadcasting. In spite should therefore 

British broadcasting. The whole with their third channel, the sets which bad a suitable de- language service. of the fact that only 22 per cent encouraged.” 

television world could change one the Germans will be using scrambler. This in turn could To pick up signals fr»m any of American homes are on Inevitably the 

before long. for radio. There is talk thev only work when it was heins satellite the domestic viewer cable tthe fieure is rising centre arnnnii mnni 


given a iree rein. ro ] e ^ chairman of the Interim interested. in expansion not only would give us the opportunity 

fn* rnr.*., _ „ lu the U.S. the cable Action Committee on the Film because of the prospects of to introduce genuine small - 

uf.* . uTn u 0 z. r .Tn a -_f f systems, combining a multi- Industry, has said: "Any profits — for which they might scale community television. 

plicity of regular television scheme which provides addi— have to wait . anyway and There -is no reason why a set 

stations, pay-TV films and tional outlets for the exhibition which would probably be should not have .24 buttons 

special events and, more of films is in the interests of slim. They are fascinated, rather than four— sand it can be 

recently, satellite services, are the community as a whole and of bj' the long-term prospects of done cheaply.” 

having a severe effect on benefit to the film industry, and cable systems which will pro- So- the traditional broadcasters 

normal broadcasting. In spite should therefore. be vide much more than just a contemplate a future in which 
of the fact that only 22 per cent encouraged.” few entertainment channels, television sets have a multipli- 

of American homes are on Inevitably the problems even if some of those channels city of buttons, in which every 


— V for ratUo - There is talk they only work when it was being satellite the domestic viewer cable fthe figure is rising centre around money once are coming in from foreign home will have a video-disc 

* r to. Teie-Monte fed with money. This is a rather will need a range of additional rapidly), 36 per cent of this again. Cable only becomes satellites. In the world of the player, in which cable will pipe 

- C !° “f* **"“ 'Sf* S? c pros * ® laborate w *y of keeping a equipment. Although the price total subscribe to a pay-TV really profitable if people are future the cable could be an in first-run films to compete 

,“222*1™ E ^5 ,a 2i ssi0 ?Te f P a considerable new Government gnp on the system of this would obviously fall, system. The networks blame prepared to pay for it. To- umbilical cord, to all' manner with "Coronation Street," and 

Fran^G Sma^ Scandina ' • F 35* h ’ Sp€aklDS advertasm S and of ensuring that the es tab- initially it could be more than seme of their ratings decline make them pay. they need of information, entertainment in which RT Luxembourg is 


lished broadcasting services are £250 — in other words it would this summer on the impact of to be offered considerably more and services. 
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Weekend 

Brief 


The fast-food destiny of some victims of the 
Glorious Twelfth ... the two seater car that has 
a little too much punch for the highway 


TODAT: Peace talks between 
Greek and Turkish Cypriots 
resume in Nicosia. The Queen 


Economic Diary 


duce interferon. 

FRIDAY: Department of Employ- 


visits Islay. Campaign for New York Mr Nicholas Ridlev Aupnst 151 rnmniiecim fnr publishes the retail prices 

Nuclear Disarmament march. Foreign Office Minister, visits Racial Equality statement on office f fssues^the^S 1 

Manchester. Belize for talks on colony's investigation into a South ^ nf P Sf 

TOMORROW: British Furniture future. White Fish Authority London estate agent. mS??, Si ™? ££ 

Manufacturers Trade Exhibition publishes annual report tut men a v- tttt wb*- 


they been flij 
Ind overlie 
1 JufMean? 



Off with 


bang 


- For an average moor of say i i ! " * \ 

£1.000 a day for eight guns, the 4-^- SwH.JL 
landowner has to settle beaters 
wages and pay a hefty county 
fee. and’ pay the gamekeepers 
.whose year' round responsibility 
it is- to check the birds* 




WM,, o culinary needs, keep down jjStf 

nr.n. . r j ■*., ... • " l „ vermiii arid generally monitor ’ 

When Lord- Westbury ofl the the grouses’ healthy growth. 


.liB*** 


Ritz sits down to lunch on 
Tuesday he’ll come face to 


The last five seasons have 


flank with the ultimate in fast been disappointingly poor, cul- 
foQ^ minating in last years disas- 

■ . - • „ trous period when the severe 

Baggo d a t • dawn and served winter followed by a non- 
at lunchtime, the first of the existent spring massacred the 
new season s grouse most" young birds and forced many 
prized, of game morsels — will estates to rest their land, and 
barely have "had . time to grow forego all shooting. . 
cold. It wih have taken just ^ weather lus e 

seven hours from Scottish moor po ^d ^ySr Ss. in * 5 S 




j . puuuu uu ycai uaa, iu auuie 

ml ■ garters, rekited in a reluct- 
JuiiLr nrS«S * nce of overseas visitors to put 

^ money where their trigger- 

2*^25? Jg? L way finger is. Another deterren? it 

to sample grouse. Like Beau- has been s „ BS pot e d ■ is fhp 

^ ^ taSte patronising attitude on the part 
is often the first. 0 f gome landowners to their 

This mapeap caper of shunt- European guests and a tendency 
ing game the length of the to oversell the estate when 
country to keep a lunch date — times were lean, 
itself the latest in a long line So what are this season’s 
of Glorious 12th celebrations — prospects? Happy to report, the 
heralds the most significant day tide . of misfortune seems to 


shooting 


have turned and those iu the 


calendar. The start of the 12 know - speak with guarded opti- 
week grouse shooting season, mism. Everywhere the story is 
It’s the day, when leisure man the same — things are much inl- 
and working dog are unleashed proved on last year. 


onto the moors for their annual 
work-out 


David Jackson of the Game 
Consultancy says he’s expecting 


EoJLcnjis 



So it is that on Sir William about an average season for 
Roberts Stete in Perishlre,^ m ° or - Joh ? p j£ lipa - a pn ' 
first light, on the famous morn, 3ft S? h? iff 
tbe ftn* of-the 1 ^ 0 vintage more 2& idT^tti 

1131 and Eastern Scotland look 
a; curious. Cham of winged good t0 ve d Parts of 

meK^ra^mdudmg a World Perthshire are hopping with 

^S5i HSS* grouse. On average in Scotland 
SChedided ^Bnti^i Caledonian there are four young to every 

hen, whicii is very encourag- 



uL'iT < ,D «, ^ THURSDAY: UK banks’ assets seas trade figures for July. 

®P® ns ’ Manchester (until TUESDAY: Building societies’ and. liabilities and the money British Steel Conporation and 
August io i. monthly figures for July. Index stock (midJuly). London doHar British Independent Steel Pro- 

mONDAy: Wholesale pnee of industrial production (June — and sterling certificates of ducers' Association publish 

index numbers (July— provi- provisional). Grouse - season deposit (mid-July). Central usable steel production for July, 
sional). Hire purchase and opens. Fine Fare statement on Statistical Office publishes Provisions of the Employment 
other instalment credit business minimising inflation for custo- cyclical indicators for the UK Aot come into force covering 
(June). Retail sales (June— mers. British Eggs Authority economy for July. United unfair dismissal relating to trade 


Central Government announcement. 


Counties Agricultural Show union membership, repeal of 


transactions for July (including WEDNESDAY: BL shop stewards opens, Carmarthen (until August ' recognition procedures and 

borrowing requirement). U.S. meet in Birmingham. Computer 15). Dr. Gerard Vaughan, Health repeal of Schedule 11 of the 

Democratic Party convention Graphics "81 Exhibition opens. Minister, lays foundation stone Employment Protection Act 

opens, Madison Square Gardens, Metropole. Brighton (until for biotechnology plant to pro- (Sections 7. 19(h) and 19(c)). 


This announcement appears as a matter of record only. August 1980. 






Electricity Generating Authority 
of Thailand 

Expressway And Rapid Transit 
Authority of Thailand 

Metropolitan Water Worics Authority 
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Glyn Gan in 

Sir William Roberts hands over the first grouse of 1977 
from his Perthshire Estate to a British Caledonian 
stewardess at Glasgow Airport for the next leg of the 
journey south. 
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T-ramve in tne Rrtz kitchens, i n p" . ■ , ^ _ , . 

. ' . in °; . y _ challenger for the 622.407-mph Thrust H. designed for 

-'ITEe gating of red gronse is Captam Farqnharson of Inver- worid ]afid - speed record _ The car 650 mph-plus * but only the 
a-YMy British affair. Unlike ite ca ?* d “L Aberdeenshire, pro- i, e making a series of second of a three-car project 


m , m y. » *** uv.oi^u&U lift 

Captain Farqmrarson of Inver- wor j<j j and speed record. The car 650 mph-plus * but only the 
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^ coasm, the ilack ^ouse, red pnetor of one of the most ex- summer appearances before a aimed at breaking the 

1 is ^md^enous to our tensive and- finest grouse moors final star spot at the October 1.000 mph barrier. h£ taken 

native heath and is found where- in the country, says this years Motor Show and preparation at nearly four years to bring to 

■ ™ ; heather, ite staple diet, prospects are distinctly better project Thrust’s Isle of Wight its final stages. More than 120 

! flourishes— -from the Grampians than the last couple of years, workshops for the actual UK companies, including 

: down into Derbyshire. We ve had a warm spring utith attempt early next year. British Aerospace, British Alu- 

i It is as much the tradition “J® lowest rainfall recorded in As far as driver comfort is minium, TI and, more recently 
! and the time-honoured ritual as i?? pamt no rain concerned, one is struck Ini tial Services, the industrial 

the social cachet that persuades M . immediately by the low priority work wear and laundering 

nch — though not necessarOy given to non-essentials. While group, have contributed to the 

tycoon — Italians, Germans, accommodation for driver and development, of a car currently 

year’ P»aen6er ™ .dequ.te.jwtl. valued at some £400,000. 

cans and ev «‘ more ^Engmh to ^0-+ ju^ under 2^000 exceptionally comfortable Nevertheless. Noble «ti- 

grt with anything from £40 to can expect just under aow- mou i ded seating, the lack mates that another £200^00 i 

£«K) a day. plus accommodation. of even a gj ove ^ appeared may be needed to see the pro- ! 

Ail this for the privilege or _ remarkable in a two-seater jeot through to completion and 1 

landing knee-deep in heather it I1IDDV measuring 27 feet li inches. cover transportation and 

anthti^Lart Dut^L ^ enthusiast is prepared to operating costs for the record 

: P ^ .... forego such trappings, however, attempt, sites for which are- 

a stack of memories. Q3V if there are adequate compensa- being evaluated worldwide. 

It is not exclusively a rich ^nns j n performance. Regret- As part of the continuing 

aan’s sport although a rasp 0 "; iw.. tably, it was not possible to sponsorship drive, Noble hit on 

. able income helps. Among parry IUi IWU assess the full performance, due a unique idea for an extra 

: guests these days, you're likely . ... . . .. to the constraints of time— 30 jure; a passenger seat. A 

: to meet pilots, dentists, doctors, Britain s long-established tradi- g^ond^ 24* of them with the sponsor has yet to occupy it, 
brokers, -and bank managers in tion of specialist car-making engine switched off. but it did allow me to 

4 „ !dpa of !S5& Neverthless, it could be fairly passenger with Noble on the 

^Whether it Is your^dea of m 0* atone^Sd that this was a car with first public run. 

aggie or murder, grouse shoot- of the KoUs-Royce al : one : end 2egt; thft xmtom to 220 mph There is nothing remotely to 

rag is a highly skilled business, of et 5^ia S< nf e, the vintaee-stvle time of 5^ seconds was, as Rolls- compare with sitting two 
Bagging this wildest of bu-ds nostalgia of ■ tage-sty ^ fond of saying, inches from what is essentially 

with its erratic flight and Morgan at the ottier. .. . « more than adequate. ...” a souped-up Lightning fighter 

cbeefafi-like speed of up to 90 For most, the common thread * rarine H whe p n X ^ 

miles an hour; is no mean feat, is an emphasis on individual Driver and project leader SferimSie r£ Smed 

demanding mi eagle eye and craftsmanship, and an eschew- Richard Noble, a GKN market- ^ anger 

laser-sharp reflexes. One land- mg of maw €Xec S? ve Even restricted to 220 mph 

owner in the Borders insisted: last characteristic is manifest time on the project under GKN was m unforgettable 
“ Visitors must be a proven ^th the latest arrival on the sponsorship, and chief designer experience. * 

! Aot before they can come scene, which has a production John Adcroyd are ecstatic after But at ^ mp^-pius. Noble 
• along. We. don't believe m volume of one. .... ? e eari ? is all on his own. . . . 

cruelty it must be a clean to test this latest vehicle in horsepower Rolls-Royce Avon- 

Shot.” the same terms as its notable engined car’s performance 

Grouse shootine may be sport predecessors and contempora- appears to be meeting all its Contributors: 

urouse snooting m>*y ries oresents the reviewer with design criteria and some of the „ 

to the wh ®. Py ? Hve a Considerable task, however, scheduled test programme is Feona McEwan 

; for th®. Who Uve a ^ ^ J( now ^ diaarted „ rwffit u a 

iZSS'EJthJ bS52E Thnirt H, the current Britieh eery. John Griffiths 
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Companies and Markets 


Wholesale Fittings passes 
£3.5m and pays 50% more 


UK COMPANY NEWS ===== 


• NEWS ANALYSIS— WOOLWORTH BUYS B &. Q 

New routes to old glory 


BY ALAN FRIEDMAN 


TAXABLE profits of Wholesale 
Fittings Company, electrical 
..distributor, expanded from 
£2.24m to £3.54xn in the year 
ended April 25. 1980, on sales 
some £4-9m higher at £24.46m. 


DIVIDENDS ANNOUNCED 

Date Carre' Total Total 


50 per cent to 15p (10p) net, with Anglo- American Coal 
a final of lip. Zt is also proposed in: 

to split the existing 20p ordinary Anglo-American Gold 
shares into two ordinary of lOp. Ini 


20p ordinary. 

Midterm profits were up 
£0B5m to £l.49m. and 


Current 

Of 

sponding for 

payment payment 

div. 

year 

1.25 

Sept. IS 

1.75 

— 

36§ 

Oct. 17 

30 

— 

350S 

Oct 3 

175 



2.5 

Oct. 10 

1.5 

2.5 

1. 

Oct 10 

— 

— 

2.5 

Sept 18 

2.21 

3.5 

3.19 

Sept. 29 

-2.25 

4.47 

0.69 

Sept. 15 

0.69 

— 

\2& 

Oct 1 

1.0R 

22S 

11 

Oct 27 

7.77 

15 



Lord Nelson of Stafford 
Chairman of GEC 


appropriately-sized offer But the bme ', B , ut *«???£!? e Sl reS *?f orientated business. This is stores and to expand and 

SZgfi'JZSF JSi ' *5 putt b«» Mta ™ mod™!* exlstinz m*.'. 1 * 


to expect the rate of increase to Dividends shown pence per share net except where otherwise stated, 
he maintained in the second half. * Equivalent after allowing for scrip issue, t On capital 
In the event, profits for that increased by rights and/or acquisition issues, 
period unproved from £1.39m to { Third quarterly dividend making 2.0625p (same) to date. 
£2.05m. 3 South African cents. 


period unproved from £1.39m to j Third q 
£2.05m. 3 South Africa 

- Mr. D. S. Bose, the chairman, mhmm 
now says turnover for the first 
quarter of the current year shows property sale, 
an increase in monetary terms F, pr n fltc W e 


•operty sale. cumber up to 19 in all, however 

Profits were struck after there are now clear signs of some 


Further 

progress 


Woolworth family. 

Tfltfll Finally, Woolworth itself could 

A ui at use an ertra avenue for growft. 

First, this deal can be seen as Although sales have increased 
a part afthe rationalisation of from £378m in 1972 to more than 


Interests 


compared with the same period interest receivable of £37.000 s i owd0 wn despite a favourable 
last year, but at a slower rate /cgi nnn) but before tax of £1. Mm slowaown aes|me . “ “1“ , ‘ dAAn 

than that achieved in the period JmsBm) monetary comparison with the C00T1 

under review. corresponding figures last year. 


the DIY sector in Britain. Last £888m last year, pre-tax earnings Woolworth s chairman promises ® 

year’s DIY volume sales growth have risen onlv from £40ra to to keep the B and Q company at unpose much of a financial strain 

rate of 7 to 8 per cent has slowed £56ra in the past eight years. arm's length within the group, on a group with sates approach, 

considerably amid the current Mr. Rodgers admitted as much “We do not intend to impose ing £lbn a year and a lightly 

squeeze on consumer spending when he spoke of the position our ideas upon them, he com- geared balance sheet, me return, 

to around 2 or 3 per cent A Woolworth once occupied as a men ted yesterday. . “ IS property nurtured, 

number of UK groups have been major force in British retailing. But there are certain natural could be well worth the 

laying claim to seemingly He noted that the group’s earn- confluent interests which should investment. ' 


under review. 

Costs continue to increase, but 
the group — with new branches at 


comment 


Nonetheless, with its strong 
balance sheet WF looks tike 


Gillingham, Dartford and Guild- A 58 per cent rise in pre-tax remaining a favourite which is l|V ■ _ « ■ 
ford — is well placed ro take profits for the year and a 50 per one -reason for the scrip issue H/ J VJlJV/ 

advantage of any upturn in cent improvement in the second and share split as the price has •' 

trading conditions. half over the first six months risen to rather unwieldy heights there ig no reason to think 


trading conditions. half over the first six months risen to rather unwieldy heights THERE IS no reason to think 

Earnings per share for the underlines the impressive growth ofjate. Ruing ^Op yesterday to ^ thg satisfactory progress of 


year are shown well ahead at record of Wholesale Fittings. In 775p. the fully-taxed p/e is just General Electric Companv will 

71.4p <47.4p), before an extra- the current year two new depots under 16 and the yield is 2.8 per n0rt con ti n ue over theensuine 

ordinary "profit of £32,000 on" a have come on stream to bring the cent. months and years i^,rd Nelson 


Howard Tenens recovery in 
line with earlier expectations 


not continue over the ensuing 
months and years. Lord Nelson 

of Stafford, chairman, tells mem- The offer for sale of a majority to trade at a fair premium, the profit boost was mainly due rvwror ,v. „ . 

bers in his annual statement stake in Cbartehouse Petroleum Applications were received from to a slow rise in commercial dulluwimv) xne miuway m- 

He noints nut that the sectors has been successfully completed, roughly one in every four hanking costs and a sharp nse crease from ±u.t»m to a.Im, 
here th? most r^fd tech- although the’ sale price of 68p Charterhouse , and Keyser Ull- in income on foreign exchange Jacteon and Son, the 


Charterhouse Petroleum sale 
completed at 68p per share 


William 

Jackson 

over£2m 


nolo^ca^ehanep's taUne P er share re resents only a small maun shareholders and all appli- operations, 

o lace. 'electrodes 5 and* telecom^ Premium over the minimum cations of up _ to M0.000 shares 


place, electronics and telecom- premium over tne 
muziications, are providing the tender pnee of QbP- 
growing sales and profits to The offer of 4Lm shares, rep re - 


were allotted in full. 
Charterhouse Group will retain 


mT offset the slackness in some of senting 51.25 per cent of the a 4S«4 per cent holding In the 

. _ . L . . ... . . . the heavy engineering and issued capital attracted applica- new company, which has a 2.3 

AS rfTOCATED at the time of financial position has been very at the time of its rights issue. jtldustria i divisions. tions for 47.2m shares from per cent interest in the Thistle 


sssrs hr musa * .mb .sa ft* arw w S Ja.* m ?cskjt 


The prediction was made on the 


Downturn 
at Hales 
Properties 


previously. Trading profit of f 1.75m ness bur the main consolation for 

The erouD continues to trade (£560.000) included trading shareholders is a significant 

gasoo-'n'ss"- =° ,d - srssa fMSug, 

hat nroflt tor the mreent *fed Extraordinary items amount to the rights issue, the 


Lex, Back Page 


profitably but the Board says it 
would be optimistic to suggest 
that profit for the current year 
will exceed that of 197980. 


£151.000 (£547.000). minorities P^ce of 70p represents a signifi- 
take £111,000 (£65,000) and cant discount to net worth. With 


However, as stated in the rights £>gg qqo is nut to reserves 15,6 “dtor industry in depression, 
issue document, the dividend on aga jn St ftp previous year’s tbe company is clearly experi- 
increased capital will be main* £1 llm withdrawal from reserves enc ing a difficult year and, even 


tained. 

Total reserves at March 31, m rnm mant 
1980. stood at £9.6Sm <£5.47mi • Comment 
including a £3.94m f£1.02m> sur- It is hardly 


Wheway 

expects 

deficit 


Charterhouse Japhet, said the 
price of 68p was a couple of 
pence lower than expected. The 
bulk of institutional applications 


Barclays 
Sth. Africa 


Pre-tax profits of Barclays pr ja 


£8S4.700 to £909,629 in the year 
ended March 31, 1980. but pre-tax 
profits showed a downturn to 
£351.823 compared with £385,029 


However, stated earnings per 


EW ART N EW 
NORTHERN 

Following the 


first - half 


the price at that level. 


months of 1980. For the six 2 ip lifts the total from 3.1066p Northern, said to be the largest 


Mr. Ralph added that he was mon . ths t0 Marc h 3L la ! t / e ® r ’ to 3.5p. property group in Northern 

quite satisfied with the outcome ESv* profits amounted to Midway profits had increased Ireland, improved furtiier in the 
since the beneficiaries of the "31.6m. 


allowing for the asset backing, 
it is hard to justify the p/e of 
over 12 on reported earnings SUBSTANTIAL 


fairly low striking price would 


n - 6m - from £155,335 to £190,005 and the second half and pre-tax profits 

The results are not directly board was then confident that the for the year ended April 30, 


It is hardly surprising that except in the context of bid expected by Wheway Watson Price which we are all comfort- to December. 


be the group's own shareholders, comparable because of a change year's results would compare 1980, were £28,896. compared 
“I would much prefer a solid in the year-end from September favourably with 1078-79. _ with £17.837 previously. 


plus on revaluation of properties. Howard Tenens profits are within speculation. The yield is 6.8 per Holdings for the first half of the I ab I| about to a price with a lot 


The Board is satisfied that the a whisker of the forecast made cent. 


current year. The group is likely of froth in it," he said. 


to December. Tax charge for the year is The dividend is lifted from 

Barclays, a subsidiary of £127,335 (H99.583) and. the attri- - I.5p- to . 25p. • Profitability has 
Barclays Bank, is South Africa’s butable profit amounts to continued to improve in the 


Dewhurst Dent sees heavy loss 


to return to overall profitability Dealings in the shares will largest banking group with £288.111 against £218,078 after current year and the board ha* 

in the second six months, begin on August 13 and Mr. assets totalling RT.Sbn at the extraordinary credits of £63,623 declared an interim dividend of 

although it is uncertain whether Ralph said he expects the price end of June. The directors said (£32,632). Ip for 1980-81. 


A WARNING that reorganisation that reduced demand for home The bulk of these costs will be 


profits earned will fully recover 
the anticipated loss for the first 
half. 

Reporting this at the annual 


BIDS AND DEALS 


costs are likely to result in subh textiles wll! he permanent In reflected in the year’s results, meeting yesterday, Mr. W. Gibson 
stamial full-year losses for some areas, and the directors which are expected to show a Biggart. chairman, said the 


Dewhurst Dent comes with the have decided to contract the - substantial loss, the directors number of employees in the 


announcement of a dive to just textiles side accordingly. 


above break-even at the interim 
stage. 


enlarged group had been reduced 


This has involved the closure The changes will enable the by over 200 so far this calendar 


Mid-east consortium buys into French Kier 


of ibe noii-woven manufacturing group to remain competitive in year. 


A Middle East consortium has Aljazira does not plan to a contract and "there were pros- strength to ita tenders. ’ 


ThP nrp-tar snrnliie himhlpd unit at Consett the closure or it s market sector and will not. Containment o' costs, increased token a 10.02 per cent stake in increase its stake in the company pects for other things in the Aljazira— established in 1978 

c F " UfiA all H LL5 LIAAii itru «,***«« I VMM » ; «»•«, pama #«c *u. .a — * • « a Fpnrii*h IT So* UnUinira tha nitnl in flia fnracaaoMa fntiira Kut fntiTro * f Tua arfHoH With 311 HUthOfiSfid rapi tfll 


from £591023 m f37*Mi4 for the amalgamation of some of the on the whole, greatly affect its margins and a positive cash flow French Kier Holdings, the civil in the foreseeable future, but future,’’ he added. 

1 1 urn lU ««nrt iv liic haUa : ^ I. I ^ n ■ < I - .. _ i_ - _ DntrinaarinD anil ftnndnif*Hnn KalSatrac tka fivn mrnnanSac urill Mi 9 MnH caiH 


Kix months pndpri ianuarv 19 converting units, and a reduction earning capacity when trade continued to be major objectives, engineering and construction believes the two companies will Mr. Mott said that Aljazira, S5Sm (20 per cent paid up)— 

" u ^ cUUtU *t a. m % * AfiTtnMi4-rf in -«maa rrwnim'A mi. i a.. _ «* *i_ i.u.. Pmiln hue ciihctantiul onnvinua rn Konofii Ffnm tViic urVi i nh nnorotnc ac a mntrar»tino .nrnmntoc Pon_ A m nrnioftc anil 


1980. on turnover of £11.7m. of capacity in some of the group's improves. 


against £11. 29m. Taxable profit ot !^ r manufacturing units, 
in the last full year were £532.635 lj .™“ “ aons , e ^ ei 
(£489902) lead t0 “ e S r 0UP bem 

_ , ' . . reliant on its textile Ini 

Despite good results from the they add. 
glove division, the directors say, Reorganisation on this S' 


The benefits of the action taken I group which has substantial continue to benefit from this which operates as a contracting promotes Pan-Arab projects and 


They say it is impossible to io recent months would not be I overseas interests. 


association to the advantage of management company, wanted to undertakes major . construction 


These actions will eventually forecast second-half results, felt until the second half, he 
lead to the group being less There has been no sign of any added. 

reliant on its textile interests, improvement and it is difficult Pre-tax profits fell sharply from 


Aljazira Contracting Company shareholders in both companies, be associated with a well-eetab- consignments. The company is 


—one of the largest non- French Kier, whicb has been lished UK company. It is not the promoter and main contractor 


Pre-tax profits fell sharply from I Government Middle East con- active in the Middle East for seeking board representation. of tbe $350m Bahrain steel 


to pass on increased costs. How- £910,000 to £510.000 in 1979/80. 5011 ia — announced yesterday about five or six years, is This association with Aljazira pelletising project In addition. 


Reorganisation on this scale in ever, the group is currently able with £219,000 (£421.000) coming t* 181 it had acquired a 4.9 per involved in a joint venture con- is expected to reap considerable it has recently been awarded a 

* _i: 4. 4- 4 -li - m __ i . a : . ' . . ' ° eonf Tisilriinr* Aitfrei^a tVin movlrAt ennliNiAf nrifk U.iI -aaIa^.^aa aat. 4 ^.a 4 


the textiles side has been and the current economic climate is to sell most of its new planned in the first six months. 


continues to be hard hit by the .very costly as it involves the production capacity, and stocks 
recession, coupled m some disposal of stocks and other are gradually being reduced, 
sections with competition from assets, redundancy payments, and Profits from the glove division. 


cheap exports. 


eduction capacity, and stocks The merger with Joseph tost Monday and purchased a consortium in Iraq, 
e gradually being reduced. Shakespeare and Co. had further 100.000 through de Zoete Mr. John Mott, 

Profits from the glove division, coincided with a downturn in ant * Bp™ in the market. French Kier, said y 


There are strong indications duction. 


the inevitable disruption of pro- while expected to be lower than demand from its markets and 


cent holding outside the market sanction contract with the benefits for French Kier. Aljazira major land reclamation contract 

last Monday and purchased a consortium in Iraq. is well connected throughout the in Iraq worth §4 35m. 

further 100.000 through de Zoete Mr. John Mott chairman of Gulf with substantial amounts of In 1979 French Kier had a turn- 

arid Bevan in the market French Kier, said yesterday that money and contacts behind it. over of'£209m and made profits 


last year, should be satisfactory, this trend had continued 


Together with shares held by there are plans for the company Tbere is a lot of work in that part before tax of £S.3m. Of tbe 

nominees these transactions to enter into further such con- of the world and also In North figures, 19 per cent (22 per cent) 

take its total bolding up to 4.76m tracts in the Middle East in Africa and Libya. Aljazira of turnover and 42 per cent 


Results due next week 


shares. At yesterday's price of association with Aljazira. The regards a tie up with French (39 per cent) of profits came 
40p, the stake is valued at £1.9m. group had just entered a bid for Kier a^ very helpful in adding from overseas operations. 


Analysts have been marking BOC remains highly geared and for optimism these day?. look threatened however and 

down - their forecasts for the interest charge will again ^ wonder of Woolworths should be maintained at 1.5p. 
Unilever’s second quarter profits, look uncomfortable. wil h*. OTtonriino it* ■- • y~ 

due next Tuesday to a ranee of . “• . e,ne ° aia 8 t0 1,5 first Two leading composites. Com- 

between £165m and £175m Few There will be more news from six months profits, out on Wed- merclal Union and General 

are expecting an improvement on ^ beleaguered textiles industry n«day. After £2.9m m the first Accident, are expected to report 

last vear's £177m even aflter a next wee ^ as Carrington Tiyella quarter analysts reckon that higher half-time underwriting 

surprisingly strong first three slips mto loss and Nottingham things have gone from had to losses next week on Tuesday and 


JFB gets option to purchase 
Amal. Industrial subsidiaries 


BTR overseas 
asset 

revaluation 


BTR, the British rubber and 


Demand for almost all food pro- burdens of blazing interest ter are 24 per cent of last year's This only served to soften the steel-making and 

dnets will have been Door in charges, reorganisation costs, figure when Woolworth was one effect of the current downswing en S in tSIi?! g com P an F Johnson 

■ Nortoeni Europe Sd IMe. If import compItiUop aod flat of U» few fe toilers not to do of the cycle io the U S. The UK “J 

• any; improvement can be demand for its products. Against particularly well oot of the pre- account of CU is likely to remain 01 IIt * ttading sub " 

: expected from Lever Brothers in tost year’s pre-tax of £5m at the VAT hike sales boom. The diri- Arm and GA’s major UK motor .. , . . , 


and position. 

ison Three weeks ago Amalgamated 


and distributor Derritron. The 


: the U.S. Subsidiaries in develop- half-way stage, analysts are now dend is expeced to be kept at account should have recovered r ™ S,, ' or J2® **5°*** a * of .““ 1 f wr ® K i “? 297,287 ordinary, the interest of further tn 3 

ing countries may show a better expecting a pre-tax loss of per- last year’s level of 1.3475p. If from the appalling first quarter JE®, J™ 1 n f a « k Inchcape family investments is includes *38m 
refun in eggreU, > l,h ? e e b fap S It Is not cerjain that only became _H,e V.S. parent results. ,The wurteniug unde, now/lH : pe« LS S 


: return in aggregate, although haps £0.5m. It is nttt certeiu that only because the U.S. pirent results. The wursening under- f ^“re tverungm r asteuers and ulher wdeuteaness. In June. ^ iTl pSTWnt A tSrt £ i 

! = ~ win pronamy Insist ou ^ 


■ ajr - ment on Us £61m hid for Hnyck 

Corporation of the U.S. 

INCHCAPE This lifts BTR’s net assets to 

_ . , ' £205.6m., a total w'hit* the addi< 

Following a purchase of tion of Huyck will' increase 
17,287 ordinary, the interest of further to £2 78 9m. This 
chcape family investments is includes $38m f£16^in) from; the 
)W 5.31 per cent. A trust in expected revaluation of Huyck’s 


- L Vf large reorganisation exoenses in it adverse trading conditions in rressure tasting ana Stainless that cash flow problems pre- 7. “r d °ok value, -. 

“ SeruS- JWf-TaPtaS its interim announ«m?nt; these Interim figures from Automo- fa°ada, Australia and Europe. ^-A^ySteels ndildi wiH vented it from paying the interim pe?™hare °fa? ni It' 

■ ever. adjuSed for exchange may be deferred and could push tive Products on Thursday will Injestment income arising from JUSSJ cent on ^ rdmaiy.. makes tran^ 


: movements until the end of the ^VoVp inteV y««nd lo^as pVoVd^r reflection of The ^creasing reVenes ‘cSn“- ^ preference shares. 


makes paper machinery, clothing 


tne group imo a year-ena loss as provide a reflection of the reserves ana con- ~y~- ’ * - ■ , _ , and Vr < . 

well. If there is aoy -interim divi- troubles of the motor industry. t !Bued high interest rales in the is the transfer of As a result of this latest ijaT^caivit TrnPrriLrAT\n\i dent Hnyc h s 'P 1 ^ 1 " 

dend it is likelv t« be a nominal ^ UK and the U.S. should more £250.000 12 per cent unsecured attempt to strengthen the KAINAUiVLt HOFFMANN dent _ and chief executive, .Mr- 


BOC will be converting its dend it is likely to be a nominal About 65 per cent of the group''s UK 311111 1116 U.S. should more £250.000 2 per cent unKCured attempt to strengthen the 

irrl nunrtep Roiimi at an OOP. himnvpr rfimp< from ifiarmarbai than offset the higher under- I stock 1999 of Richard balance sbeet Amalgamated s 


third quarter figures at an onei 

exchange rate of around S2.36, Meanwhile, Nottingham Manu 


which will significantly depress facturing starts the week, off on made up supplying original 


turnover comes 6 from aftermarket than offset higher under- J?an stock 1999 of Richard balance sheet Amalgamated's Ransome Hoffmann Pollard w,i ? , recei ^® ^ 5 

sales with the remainder beine tosses for GA leading to ? a, 7 ett T Engineering from JFB accounts for the year to the end has issued 9,905 new ordinary in (£8a0 -°M) over the next 

Sade up supSring oriSSI a pre-tax profit of £40m agstinst to Amalgam a tedTndustnals. of December 1979 will be consideration for the acquisition SISL^ 1 ? under an employmoat 


— — w— --a. V— — "... wwi b>L»uuigij ou uug uoiouic uicci uui. iuc p.i. . . ■ , . . , 

; have been bright with lower and may be able to compensate result Is that sales are 14 per J Q1V j , 1S anticipated mu 

; demand in the U.S. reducing the for some trading setbacks with cent below budget and AP’s pre* 011 1 arouniJ 10 Per cent for CU, 

* Airco margin. In the UK, investment Income. But it is tax profits are likely to have Next week's batch of cam- 

; chemicals and engineering will rather dependent on Marks and - been cut from £7.9m to £3.5m panies reporting will also include 


Fitch Lovell purchases Bells Bacon 


Silentnight 
icon disposes of 

lullen, tbe chairman , 

ly that be was aware lOSS-Tllgl KPT. - 
of a possible bid by ■ 

Refrigerating for all w manufaeturihg business of 


Company 


Dividend (p)* 


- FINAL DfVIDEWOS 

• Abwood Machine Tools Tuosd 

. AGS Rasesrcb Thursi 

• Allen (W. G.) and Sons (Tipton) Thursi 

• Carrington Investments • Thurst 

Glosjop {W. and J.) Toosd 

'• Gioup Investors Tuead 

j Hallito Holdings Mondt 

", Howard Shuttering (Holdings) Monde 

• Imry Property Holdings Wedm 

^ Lgtraset Tueadi . 

• Malaysia Rubber (Th«) Thursday 

1 NewmeA (Louis) Thursday 

Phoeni* Timber (The) Friday 

.! Pilco .Holdings. .' Friday 


mant 

Lust year 

This ytar 

Company 

mam 

due 

Int. 

Final 

Int. 

Com marc) 8 1 Union AsaurancB 

due 

Tuesday 

... Tuesday 

_ 

0.4 

— 

Corah 

Friday 

Thursday 

1.4 

30 

2.5 

Dreamland Electrical Appliances 

Wednesday 

Thursday 

0.8 

2.18 

0.8 

General Accident Fire & Life Assurance 

... Thursday 

— • 

Z* 

— 

Corporation 

Wednesday 

... Tuesday 

1.8125c 

2.626 

1.576 

Horizon Travel 

Wednesday 

Tuesday 

0.8 

1.4 

1.0 

Manchester Ship Canal (The! 

Monday 

... Monday 

2.15 

4.5937 

2.5 ‘ 

Mercantile Investment Trust (The) ... 

Tuesday 

... Monday 

0.54 

1.0 

0.8 

Nottingham Manufacturing (T* 1 *) 

Monday 


Dividend f p) " 

Last year This year 


d.254a 5.8 
1 25 1.W 


me . Initial minimum con- ordinary, leaving holding at Meat PnXtu*** airao 

wderation was 330,000. satisfied l.67m (3.91 per rent). M. SSi 

as to £297.200 in cash and the tajhij? 1 that tbe 

balance by the allotment and HSU cons toering the 


Christchurch, New Zealand subsidiary 

Producers Board chairman Un P*?L H °Wings, for £285.753 

A Iff TV ■ . 1 Fflfln Thin ff .1 1 _ al 


Prooany Secunty Invesnnent Trust 

RosgiH Holdings 

Webb (Joseph) 


Wednesday -12 4.0 2.S 

Tuesday 0.387 5-503l8t 1.09 

Thursday 0.75 2.5 1.0 

Thursday 3.0 6.0 3.5 

Friday :0 3.0 2.0 

Friday 0.95 3 05 1.8 

Men day 0.5 1.1 0.5 

Tuesday 0.75 1.56 0.75 


Ratcliffs (Great Bridge) Thursday 

Rea Brothers Thursdiy 

Relygn (P. B. W. S.) Fridey 

Securicor Group Wednesday 


7.987b 10.88 
0.7M 1.8 

1.0 2.75 

1.0 1.5t 

0.54375 0.95625 

1.8 3.0 

0-45 1.02 


Security Services 


Stenhouae Holdings Thursday 

Transport Development Group Monday 


Wednesday 0.825 1.65 


Wednesday Q.11S71 0-38293 0.1313 


Woolworth (F. W.) 


Wednesday 1.3475 3.56% 


issue of 41,000 Fitch Lovell 

^rio^aeradon^ilbe ^ «S.Uie UUW watching the sitiUon" KSumT 

f ° r BOl1hwiC k ASSOCIATES DEALS '%&■ 

he^a^ NZ interests 

able 0 7 * mm ? the *5Sl flSSmSm' re”SSS b * 

sssp 14 

interests Borth wick -which S. G, Warburg and Co., as an V;.- 

SHARE STAKES fiSTt 1 ?!!!? JjSSfi Uporte Industries No pon™ ^ 


Possible offer 
for Borthwick 
NZ interests 


Mr. A. M. Begg said that the follows the anhooiM*' 

board had been considering the “! nt ® n Jul y 21 that SilentmsW 
implications of a possible bid “S? ded 10 cl °se the bnaneffi. 


from Waitaki .and would be v alue of the aKets 

watching the situation further. ® w was £ 156 m. at^Fdb- 


I UTTER I M DIVIDBUDS 

Automotiva Products — 

Bridgewater Estates 

BrKsnm'c Assurance 

0 [$ 3 d<STana Investment Trust 

.Ca'rmoton . Vivella 

dnmhsn Group 


Thursday - 1.5 

Wednesday A5 
Wednesday f 
Monday . 
Wednesday 


INTERIM FIGURES 

Murray Western Investment Trust Monday 


shown net pence per share and ad luatad lor any intervening 
acond interim, t Total includes non- recurring dividend of 
ludaa non-recurring dividend o( O.Z2p. The following are 


s^ ctakes s-si'wjffisaias Hp probe 

. “S»“ ““""P?. «"_•«!* « ..di*™«o M 1 T^i n v es , men I be 


-w aiuuss non-recurring oiv.oenn oi o.iizp. me following are | — *ui. d. ue jrerranu mis year announc«t toe termi- of discretion arv ' lnv»et^r«r«» _ t u,r merger between BpO***? 

i - net.— ri TO like ior the change in me tea rate: director, has disposed of 135.250 nation of r project to rationalise clients.' sqqqo nnlinarv ®bd- the Tbte _aad/:tj!e ^W 

J ~ ' o-rimpn-. Hit hPn«R»* : nj in>«rp«t -in-.oru^i^ in 7 .,!^ t ’ ^romary 0 f dinsioo. is mMo be 




“ I WANT to get Woolworth back infinite DIY trade, the total cake logs have not been keeping up 5*^*^ 

to the poistion it once enjoyed." is beginning to look more finite widt aracts Woolworth and suppU^bl 

said Mr. Geoffrey Rodgers, the these days and sector rationalisa- that 5 interim Donald MacPherson may 

“ n r a rXp^ jsts ssssa- ^ ^ 


hIS ZL allocated to DIY. which ind5^ 

and smaU household tools, lighting and gardening, is to he 

increased by a quarter to around 
rnfprpctc 20 per cent of the total. 

AULC1C3IO The £16.6m cash which Is to 

Woolworth’s chairman promises be paid for B and Q will not 


supermarket and discount store 
group, lifted pre-tax profits to 
£2.17m in the year to April 28, 
1980. compared with £L87m in 
the previous year- 

Turnover improved ' from 
£102.45m to £1 19.87m. 

Tax takes £646,317 (£375,762), 
giving earnings per share of 
67.4p, against 66.2p. The group, 


were in the region of 70p but Natl onal 25p share are up from 9.85p to ree °7® r y < _ from J 0858 * of 

they were just sufficient to hold reached R55^m in the first six u g3 p aa ,j a final dividend of to £p,046 profits, Ewart New 


Jnrth’ : \ 


, h .„j which is close, is paying a dhd- 

vSTESA* l SK S2 dend ^ 7p - Mmpared WIth eip - 




Norton 


in**?* 
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Take-over bids and deals 

mJS^mSSSS* 1 ? U 0t - to £ roceed ^ tlie £80* bid for 
H^O^ mstfflertcs jQUo^ag the Monopolies Commission report 
staling,, into 1 _ alia, that Highland would be - more successful in 
export markets as an independent company and that a merger 

^ ■ , °. a SS’,,? efflc ‘ ency ; «£« «u IS ££££d 

'S^£^iii7 l SL-n 0 5 l a l _ fu £ tber concentration of fareign- 
timtrouea; quality distilleries hi Scotland. 


1U1 P" 4 w us propose a aeai 

to bay five provincial casinos- from Udbroke for film cash. 

I ■■':■ Scotian d^iiased Kwik-Fit (Tyres and Exhausts) Is paying 
i- more=^an SSm. odt for Fir estone Tire and Rubber's 180 UK 

exhaust &mn 8 depots- Kwik-Pit will sell off 
r.. lt does ? ot want, and reckons the deal will eventually 

add .60 stores to its 140 retail depots in the UK, thus giving 
^ a. national presence. ^ ^ ^ 

== “2 ^bushing group, sold Jane's Pnb- 

”■ Jiaung Company, famous for its Jane’s Fighting Ships publica- 
•« uonga Ttymsmi Books, a subsidiary of Thomson British Holdings. 
« for »J.Sm. BPC intends to use the funds to reduce bank debts. 


Value of Price Value 

Company hid per Market before of bid 
bid for share** price** bid fm’s**- 


Bidder 


Final 

AceTce 

date 


PRELIMINARY RESULTS 


Nationwide 


Prices In ponce unless. otherwise indicated. 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Leisure 

6*t 

8 

9 

0.66 Rantiodge 

Revert ex ‘ 

50* 

42 

44 

5.02 Yule Catto 

Rolls-RoyceW 

61 

60 

56 

36.05 Vickers 

RTD 

53* 

12 

6} 

0.12 Simon and 
Coates 

Selection Trust 

£12! 

£12i 

£12{ 

409.12 BP 

Stanhope Gnl. Inv. 

200* 

192 

170 

2.96 Dares Estate* 

Unicorn tads. 

127t 

124 

121 

37.14 Foscco Hnsp. 

UK Props. 

54? 

51 i 

474 

22.97 British. Land 

Wilkinson (Raich 

1S7*S 

180 

lBOtf 

29.73 Allegheny 
Ludlum 

Wolf Electric 

116| 

115 

62 

19.01 Dobson Park 


22/8 

11/8 


10/S 

8/8 


15/8 

* All cash offer, t Cash alternative, t Partial bid. 5 For capital 
not already held, f Combined market capitalisation. J| Date on 
which scheme is expected to become operative. ** Based on 
8/8/80. tt At suspension. If Estimated. 59 Shares and cash. 
111 Unconditional, t Ordinary share alternative. 
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Value of. Price Value’ 

company • bid per Market before of bid 
bid-for share** price** bid fin's** 


Final 
AecTce 
Bidder date 


INTERIM STATEMENTS 


B.&Q. (Retail) 85* 


Prices in panes antes otherwise Indicated. 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


82 


66 


1.66 F. W. Woohvth.— 



Barget 

12*t 

23 

• 18 

0.17 Tinner 


• Blo-Kil 

150* 

142 . 

100ft 

1.50 Laporte 

- 

T- Christy Bros. *11 

30* 

36 

33 

0.60 Shnon and 
Coates 


Cbm Exchange 
County and 

516fi 

:w 

47 

11.32 British Land 

— 

Dist. Props. 

190* 

180 

196 

16-35 Cestain 


Hay’s Wharf ^ 

250* 

; 245 

272 

53.74 Kuwait Inv. 
Office 


Hensher 

102* 

103 

78 

1.63 Tebbltt 


Hensher 4 A* 

99* 

102 

75 

3.17 Tebbltt 


Kayser Bondor 

100*1- 

98 

56 

0.67 Conrtanlds 

- 

Udstone 

280* 

310 

290 

0.51 Gresham Hse. 



-£.*= iV 

' 5lSC^. 

? 1 


in red 


Macanie (Lend.) 30*5 30 23 0.38 

Hanson Trust 39* 46 33 3.84 

Macidnnon Scot 48| 48 25* 1.17 

Marsha D Prudish. 31* . 28} 27 4.60 

Hedeery li’Amle 1995 17 17 Z44 


Estate — 

Courtaulds — 

Hong Leong 
Finance — 

Dawson — 

Times Publshg. 
Berhad — 

Lament 15/8 


Aaronson Bros. 

Mar. 

1,430 

(2.000) 

1 * 

(1.2) 

Anglo-tatl. Tst 

June 

247 

(215) 

2.0 

(1.51 

Ault & Wiborg 

June 

978 

(1^90) 

0.75 

(0.75) 

Bibby (J.) 

June 

4,550 

(4.020) 

2.2 

(2.0) 

Bristol Stadium 

June 

51 

(ID 

— 

(—> 

Bril. Alnmlniun 

June 

9,070 

(11.050) 

5.5 

(5.5) 

Catron 

June 

67 

(860) 

0.85 

(0.85) 

Clarke (T.) 

June 

277 

(201) 

0.63 

(0.53) 

Cornell Dresses 

June 

53L 

(17) 



(— ) 

Davies & Metcalfe 

June 

92 

(224) 

0.45 

(0.45) 

East Lancs. Paper 

June 

63 

(615) 

1.66 

(1.66) 

Evode 

Mar. 

752 

(322) 

0.49 

(0.43) 

Glynwcd 

June 

9,020 

(8.639) 

2.45 

(2.45) 

Goode Durrant 

Apr. 

764 

(523) 


(— ) 

Hoover 

June 

1,558 

(981)1/ 

4.0 

(5.61) 

Mole (M.) 

June 

65L 

(12) 

__ 

(— ) 

Rentokil 

June 

6,600 

(5.810) 

0.95 

(0.85) 

Rock Darham 

June 

172 

(260)t 

— 

(— ) 

Smallshaw (R.) 

Mar. 

105 

<155) 

0.5 

10.5) 

Taylor Woodrow 

June 

8,160 

<7.660) 

3.15 

(3.15) 

Tube Investments 

June 

24.200 

(30.400) 

12.5 

(12.5) 

Wstmnster. Prop. 

Mar. 

184 

(42) 

— 

<-) 


AAH 

Alisa Trust 
Assoc. Tooling 
Austin (James) 
Bum Brothers 
Black (Peter) 
Centreway 
Centreway Trust 
Coghlans 
Cowan De Groot 
Ellis & Everard 
FMC 

Garford Utley 
Gnome Photo 
Hillards 

Jacksons Bourne 
Longton tad. 

ML Holdings 
Nolton 

Norton (W. E.) 
Owen & Robinson 
Rotaprint 
Smith Brothers 
Smith (David 5.) 
Smith Whitworth 
Unitecb 

Wagon Industrial 
Waring & Gil low 


Mar. 

May 

Feb. 

Mar. 

June 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

May 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

May 

Mar. 

Apr. 

Apr. 

Mar. 

May 

Mar. 

Mar. 


9,070 

(6,820) 

27.2 

(1S.S) 

S3 

(7.0) 

824 

(674) 

7.8 

(6.1) 

7.7 

(5.84) 

1S1 

(153) 

3.9 

(3.8) 

3B6 

(3.03) 

882 

(1,130) 

10.1 

(12.8) 

4.67 

(4.67) 

1,030 

(1,130) 

&5 

(S’) 

3.4 

(3.0) 

2^40 

(2^80) 

19^ 

(20,1) 

4B5 

(3.85) 

L380 

(1,560) 

57.4 

(4SJ) 

10.0 

(10.0) 

476 

(283)f 42.9 

(18^Jt 8.0 

(8.0 )t 

267 

(84) 

5S.0 

<52.0) 

12.5 

(15.0) 

2,570 

(2M» 

14.4 

(14.6) 

33 

(2.73) 

1,540 

(1,051) 

10.8 

(13.9) 

63 

(5.75* 

2,540 

(2,510) 

16.5 

(17.0) 

6.0 

(6.0) 

522 

(438) 

3 JB 

(3.2) 

1J.5 

(1.0) 

343 

(419) 

7.7 

(8.3) 

4.15 

(4.15) 

2,230 

(2,540) 

22.9 

(13.4) 

125 

(3.5) 

332 

(176) 

16.5 

(10^) 

5.0 

(3.0) 

1,920 

(1,660) 

24.3 

(22^) 

5.0 

(9.0) 

1,030 

(833) 

40.4 

(37.7) 

7.0 

(6.0) 

375 

(323) 

9.4 

(7.4) 

3.3 

(2.2) 

247L 

(749) 

— 

(3.6) 

0.4 

(0.S2) 

85 

(49) 

69.1 

(62.1) 

20.0 

(16.0) 

174 

(525) 

2.0 

(SB) 

L12 

(2.93) 

1,200 

(282) 

6.0 

(L2) 

23 

(1.6) 

1,580 

(889) 

14.1 

(7B) 

7.0 

(4.75) 

96 

(95) 

2.6 

(IB) 

— 

(0.3) 

5,260 

(3,560) 

14.9 

CUB) 

6.09 

(5.0) 

4,840 

(4,220) 

34.0 

(32B) 

10.0 

(S.72) 

4.310 

(5,030) 

16.3 

(21.S) 

5.5 

(5.09) 


(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated, t For 
previous nine months. L Loss. 


Scrip Issue 


Wagon Industrial Holdings: One for one. 


Offers for sale, placings and introductions 

Newcastle and Gateshead Water Company: Offer for sale by tender 
of £5.75ra 8* per cent redeemable preference stock 1985 at a 
minimum price of £98 per cent 
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MINING NEWS 


APPOINTMENTS 


Hudbay earnings still well 
ahead at half-way stage 


BY KENNETH MARSTON. MINING EDITOR 


chKid 


THE Anglo American Corpora- 
tion group’s Hudson Bay Mining 
and Smelting has made a lower 
Wnet profit in the second quarter 
^ of CSlO.Sm (£3 -87m), or C84.05 
-i per share, compared with 
m CS13.7m in the same period of 
-t- 1979, reports John Soganlch 
-* from Toronto.' 7 
■**" However, Hudbay’s profit 
'/ from , all sources including' 
C$19.5m on the sale of the 
. investment in Rosario Resources 
— for the. first half of this year, 
has' increased to" C$62.1m from 
~~ GS18.4m a year ago: 

’ ~ The Canadian metals .division J 
met its production targets and 
accounted for slightly more than 
50 per cent of the total ngt profit 
in the second, quarter. The com- 
pany's lower overall. earnings for. 
the second quarter reflect the. 
loss at the .U.S. Inspiration' Con- 


had record second-quarter sales. 
Its earnings more than doubled 


earlier thermal 
calling for the 


coal contracts 
sale of 750.000 


in the six months. In petroleum - tonnes per year to Korea 


operations, increased output and 
higher crude oil prices at 
Trend’s Indonesian interests 
'more than offset the decline in 
Canadian natural gas sales which 
reflected a slowdown in market 
growth, particularly export sales. 

SHELL CANADA 
COAL CONTBACT 

The Crows Nest Resources 
subsidiary of Shell Canada 
announces a long-term contract 
to sell metallurgical coal to a 
consortium of Japanese steel 
mills from its Line. Creek mine 
in south-east British Columbia. 
The price and other terms have 


Electric, with 
mg in 1882. 


deliveries start- 


* r » 


Mtidated Co^perT And 7 lower - 110 ' : *”*n disclosed as yet. 
prices; for copper, zinc and The deal involves lm tonnes 
silver, a downtrend that began per year for 15 years, with deli- 
in March. veries starting in April, 1983. 

The Tern Chemicals interest This contract complements 


HANNA MINING’S 
PROFIT WARNING 

Mr. Robert F. Anderson, presi- 
dent and chief executive of 
America’s Hamt Mining, said that 
while Hanna had record profits 
in the second quarter the effect 
of the current recession on 
domestic steel production will 
result in total 1980 earnings well 
below those of 1979. 

In 1979 Hanna earned *54.6m 
(£23.3m) or $6.24 a share, 
including a S6m gain represent- 
ing the equity interest from the 
sale of Noranda Mines. 

A company spokesman added 
that a temporary shutdown of 
Iron ore production did not 
begin until late in June. 


Benguet’s 
earnings 
move ahead 

THE LEADING gold producer in 
the Philippines, Benguet Con- 
solidated reports strong earnings 
for the second quarter. They 
amount to US$&9m (£3i>m), or 
29 cents per share, compared 
with only 51.6m in the same 
period of last year. 

The latest figures bring the 
total for the first half to S20m. 
or 66 cents per share, against 
S4.7m in the 1979 first half. 

Mr. Jaime Ongpin, president 
of Benguet, attributed ibe latest 
good figures mainly to the rise 
in gold prices. He added that he 
was confident that the company 
would surpass its profit targets 
for this year, barring any major 
Tall in the prices received for the 
company's gold and copper 
production. 

Last year Benguet managed 
-only a slight increase in earn- 
ings despite the advance in gold 
prices. Ironically, the company 
suffered a trading loss on gold 
trading operations while there 
was a decline of 30 per cent in 
earnings at the engineering 
equipment subsidiary which 
encountered labour problems in 
regard to its Middle East 
contracts. 


Changes at Boots 


Dr. P. T. Main will become vice- 
chairman of THE BOOTS COM- 
PANY on October 1, following 
the retirement of Mr. A. D. 
Spencer, who remains a non- 
executive director. Mr. JL N. 
Gunn succeeds Dr. Main as 
managing director industrial 
division. 

★ 

Mr. Thomas Bennie, director 
and deputy chief executive, the 
British Linen Bank, has been 
appointed divisional general 
manager, international division, 
BANK OF SCOTLAND, from 
September 16. Mr. A. T. Gibson, 
an assistant general manager, 
international division (London), 
has been appointed a divisional 
general manager from Septem- 
ber 16. Mr. J. A. P. Cameron, 
an assistant general manager, 
international division (Edin- 


burgh). will succeed Mr. Gibson 
in London on September 16. 

* 

Mr. J. B. Mathews has been 
appointed a director of JAMES 
WILKES. 

★ 

LOMBARD NORTH CENTRAL 
is making Mr. Kenneth T. 
Warriner regional director. Mid- 
lands region, on September 1. 

* 

Hr. Donald S. Perldns, direc- 
tor and chairman of the execu- 
tive committee of Jewel Com- 
panies, Inc., has been elected 
a director of FREEPORT 
MINERALS COMPANY. 

* 

Consolidated Gold . Fields 
Australia and Dalgety Australia 
have appointed Mr. Mervyn 
Davies as general manager of 
GLENDELL COAL. 


BASE LENDING RATES 


AJB.N. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Apsbacher 16 % 

A P Bank Ltd 16 “6 

lArbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of NJS.W 16 % 


■ Hambros Bank 16 % 

m Hill Samuel S1'6 % 

C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 16 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... IB % 

Langris Trust Ltd 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank ............ 16 % 

I Samuel Montagu 16 % 


Banque Beige Ltd 16 % fl Morgan Grenfell 


Banque du Rhone et de 

la Tamise S JL 161% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Perra't Trust.. 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank *16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

EagiJ Trust 16 % 

E. T. Trust Limited ... 15io£ 
First Nat. Fin. Corp.... 19 % 
First Nat Sees. Ltd. ... 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 

Grindlayb Bank $16 % 

■ Guinness Mahon 16 % 


16 % 


National Westminster 16 .% 
Norwich General Trust 16 .% 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 -% 
Whiteaway Laidiaw ... 16$ % 

Williams & Glyn’s 16 :% 

Win trust Secs. Ltd. ... 16 % 

Yorkshire Bank 16 % 

Members of the Accepting Houses 
Committee. 

7-4aj> deposits 14%. l-mooth 
deposits 14VJ.. " 

7-day deposits on sum* of £ 10,000 
and under 14%. up to £25.000 
14V. and over £25,000 14*,%. 

Cell deposits over £1,000 14%.- 
Demand deposits 14*7%. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


1979-80 




Gross 

Yield 


High Low 

Company 

Price 

Change Drv (p) 

% 

P/E 

99 

S3 

Alreprung 

53 

— 

B.7 

12.6 

3. It 

50 

22 

Annitaoo and Rhodes... 

23 

— 

3.8 

16.5 

1.5+ 

160 

92 1 ! Bardon Hill 

.150 

... 

9.7 

6.1 

B.Ot 

100 

75 

County Cars 10.7*%, Pt. 

75 

— 

15.3 

20.4 

— 

101 

63 

Deborah Ord 

95 

— 

5.0 

5.2 

10.5 

125 

88 

Frank Horaall 

122 

_ 

7.9 

6.5 

3.8t 

129 

73 

Frederick Parker 

73 

_ 

11.0 

15.1 

3.3t 

158 

92 

George Blair 

92 

— 

16.5 

17.9 

— t 

. 84 

45 

Jackson Group 

83 

- 1 

6.D 

7.2 

3^t 

153 

103 

Jamas Burrough 

122 

— 

7.9 

6.5 

10.0 

302 

242 

Robert Jenkins 

300 

— 

31.3 

10.4 

— t 

232 

175 

Torday 

222 


15.1 

6.8 

3.8f 

34 

10 

Twin lock Ord 

11 

- 1 


— - 

— t 

90 

70 

Twin lock 15% UL5 

85 

— 

15.0 

17.6 


56 

23 

Unilock Holdings 

47 

— 

3.0 

6.4 

7.2 

50 

46 

Unilock Holdings New 

46 

— 

3.0 

6.3 

7.4 

93 

42 

Welter Alexander 

98 

— 

6.7 

5.8 

5.4 

242 

136 

W.S. Yeatee 

242 

— 

12.1 

5.0 

3.9t 


t Accounts prepared under provisions of SSAP 15. 


CORAL INDEX: Close 481-486 (+4)' 


Norton & Wright little changed Adams & 

Gibbon 
first half 
profit cut 


R nuftf 

iiluatio* 


’?* PRE-TAX profits of Norton and 
“■ Wright Group were little 

- changed for the. year to March 31, 
•* 1880, at £1.25m aaginst £L2»m 

previously- ' Turnover of the 

- group, which is involved in the 
production and distribution of 
lottery tickets and fund-raising 
cards and schemes, improved 
from £5.79m to £7.45m. 

At midway,! reporting profits 
of £644086 (£740.852), the direc- 
tors were confident current trad- 
ing opportunities would -at least 
maintain profit levels for the 
rest of the year, . 

They now. say the start of the. 
current year 'coincided' with the 
printing dispute, and the subse- 
quent - Increase in ' wages and 
. . overheads have put margins 
under severe pressure. Measures 
are being taken to reduce the 
effect of these higher costs. 

Despite the strong pound, 
exports' are rising and a tbree- 
year contract worth a potential 
£750,000 has recently been 


signed to supply an overseas 
state lottery. 

The net totiil dividend is 
stepped up from 2.9801p to 
4.4701p, with a final of 3.1893p. 
However, stated earnings per 
lOp share are lower at 9.94p 
(12.51p), after tax of £701.827 
(£599,222). 

Over £250,000 
for NMC 
Investments 

Taxable profits of NMC 
Investments, finance concern, 
improved from £192,500 to 
£253,051 in the year ended 
March . 31, 1980. on increased 
turnover of £2.18m, against 
£1.5703,. _ 

Mid-term profits were up from 
£102,058 to £123,400. 

Dividend for the year is raised 
to 1.57p (L43p) net. Stated 


* y ■ *■ , 


)0 se> 1,1 

- !'**[ 


LONDON TRADED OPTIONS 


! 


Oct. 


Jan. 


April 


Option 


ExT-clujclosing' 
price- i offer . 


BP 

BP 

•BP 

BP 

BP 

Com. Union 
Com. Union 
Conn. Gold 
Cone. Gold 
Courtauldo 

GEC 

Grand Mat. 
Grand Met. 
1C1 

Land Sect. . 
Land Secs. 
Marks A Sp. 
Shatl . 

Shall 

Totals 


500 

350 

360 

300 

420 

140 

160 

500 

600 

70 

420 

140 

160 

390 

363 

500 

100 

590 

*80 


Imperial Gp. 
'Lonrtie 
Lonrho 
Lonrho 
Lonrho 
Lonrho 
P. 4 0. 

“-4 0. - 
frrz 
rtz 

RTZ 

RTZ . . 

Totals 


66 
46 
.27 
13 
44 
- 18 
• 5 
48 

15 
4 

80 

16 
6 
a 

SB 

il 

8 

37 

81 


August 


Vol. 

Cloning 

offer 

-Vol. 

Closing 

offer 

VoL 

Equity 

close 


86 

6 



__ 

366p 

7 

66 

- 

76 

■— 


9 

48 

1 

56 

2 


80 

29 

15 

— 



2 

- 17 

_ 

21 


140p 

12 

9 

— 

12 

•— 



68 

1 

85 

— 

512p 

10 

4 

93 

a 


10 Ij 



6fip 

' : 5 

ZOO 


_ 

__ 

479p 

5 

26 


50 

— 

154p 

18 

14 

— 

171 a 



5 

22 

11 

30 

11 

364p 

10 

46 

— 

*— 

— 

362p 

a 

-78 

97 

IS 

2 

43 

17<e 



10(p 

5 

82 

— 

— 


411p 

22 

36 

— 

48 



918 


56 


16 



November 


February 


BO 

2 

3 

51ft 

_ 

9** 

— 

80p 

•74 

82 

25 

27 

— 

30 

— 

99p 

84. 

19 . 

40 

IB 

53 

21 

4 

» 

94 

filsi 

26 

12 

19 

17 

3 

II 

104 

tot 

70 

8 

104 

12 

9 

iff 

.114 

no 

1 

121s 


4ia 

IB 

SO 

10 

9 

191ft 

— 

121p 

120. 

360 

4 

ISO 

*7 

9 

11 

132 

I 

13 

147 

2 

4760 

490 

60 

ID 

82 

— 

100 

— 


460 

900 

99 

5 

11 

194 

48 

97 

10 

3 

272 

65 

45 

il 

" 


earnings per 12jp share are 
given as 2.74p (2.43p). 

Tax took £111,727 (£74.880) 
and minorities absorbed £23,544 
(£13,330). 

The company is to buy 9,600 
shires of the Propp Corrugated 
Case subsidiary from Mr. D. 
O'Brien for not more than 
£97,483 cash. As Mr. O’Brien is 
a director of Propp, the transac- 
tion is subject to shareholders' 
approval at the annual meeting. 

The purchase will raise NMC's 
interest in Propp to 90 per cent 
(68.4 per cent). 

Glasgow 

Stockholders 

Gross revenue of Glasgow 
Stockholders Trust improved 
from £439,008 to £589,477 in the 
first six months of 1980 and pre- 
tax revenue was higher at 
£409,917 compared with £331,450 
in the same period last year. 

Gross revenue comprised 
£359,206 (£269.673) franked and 
£230,271 (£169,335) unfranked. 
Tax charge is £134,443 (£12L524) 
leaving net revenue at £275,474 
against £209,926. 

Net . assets available for 
ordinary stockholders amounted 
to £ 19.23m compared with 
£15.67m and net asset value per 
25p ordinary stock unit is 173p 
U41p). 


Pre-tax profits of Adams & 
Gibbon, motor dealer and garage 
proprietor, slumped from 
£349,000 to £121.000 in the half 
year ended May 31, reflecting the 
extreme difficulties in the vehicle 
sales department due to high 
interest rates. 

The commercial vehicle sales 
division Js also in the grip of 
the recession. Prospects for the 
group during the rest of 1980 
are not encouraging, the direc- 
tors add. 

The interim dividend is being 
cut from 1.75p to 1.25p — <last 
year's total was 5.75p from 
record profits of £782,000. 

First-half turnover was main- 
tained at £12. 89m against 
£I2.57m. Profit is after interest 
of £344,000 (£256.000) but before 
tax of £36,000 against £105,000. 

R. F. JONES 
(SEDGLEY) 

A compulsory winding up 
order made on July 28 against 
R. F. Jones (Sedgley) has been 
rescinded by Mr. Justice McNeill 
in the High Court. By consent, 
the petition was dismissed. 


Royal Ins. new premium 
business 10% lower 


REDUCED new life and pensions 
business is reported by Royal 
Insurance in respect of its world- 
wide business. New annual 
premiums fell 10 per cent from 
£12.9m to £11. 6m, and single 
premiums by 7 per cent from 
fll.lm to £l0.4m. 

Life and pensions business in 
the UK was also significantly 
lower over the period with new 
annual premiums dropping 9 per 
cent from £11.4m to £10.4m and 
single premiums by 6 per cent 
from £10 Bm to £10.1m. 

Royal attributes this decline 
to lower business in two major 


areas. Because of the economic 
climate in the UK, there is a 
lower level of activity in group 
pensions business, and as a re- 
sult of- the reduction is the 
number of building society 
mortgages, there is reduced 
sales of mortgage-related 
business. 

Sales of executive and self- 
employed pensions contracts 
remain buoyant and show an in- 
crease on the first half of last 
year. 
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Henderson 

Gilt Trust 


The case for Gilts 

Henderson. Administration believe that, 
with interest races close to an all-time high, 
British government securities (gilrs) offer 
an attractive investment. Nor only do they 
provide a high level of income, but also the 
opportunity for capital growth when the 
current level of interest rates starts to falL 

The case for investment in gilts now 
rests on the expectation that the 
Government’s monetary policies will 
succeed, in reducing the level of inflation. 
'When this happens, demand for money at 
the current rates of interest will reduce and 
interest rates will fall. Yields on gilts are 
affected by the general level of interest 
rates and as yields fell the prices of gilt- 
edged stock will rise. 

The recentfell in the market following 
last Tuesday’s publication of the latest bank 
lending figures no w makes the case for gilts 
even more attractive. 

The new way to invest 
in Gilts 

The 1980 Finance Act introduced an 
important change in the way gilt unit 
trusts are taxed on income. This change, 
reducing tax payable by a gilt unit trust 
from 52 % to 30%, means that for the first 
time authorised unit trusts specialising in 
gilt-edged investment can provide a 
satisfactory level of income, Henderson 
consider that this concession combined 
with the current high level of gilt yields 
makes the timing of the launch of this new 
unit trust particularly appropriate. 

Henderson Gilt Trust offers an 
attractive way to invest in gilts and has the' 
additional advantage that unit trusts can 
now buy and sell gilts without incurring 
capital s pins tax. Moreover, the unitholder 
will not pay capital gains tax on a disposal 
unless his total realised gains in any tax year 
amount to more than £3,000. 

Experienced management 

TfcetrustwiU.be managed by Henderson 
Administration limited - the investment 
management company that currently looks 
after a total of appro x i mately £450 million 
of investedfunds and which has attack 
lecord of over 40 years successful 
investment pianagemeDt experience. 

The trust’s investments will consist 
wholly of gilts and, by following a fairly 
active investment policy, the aim is to 
improve the capital value of the fund as Well 
as distributing ahi^levta of income. 



♦Gilt-edged security 

# Good capital 
growth prospects 

* Expert investment 
management 

♦ QjuarteriyDistr^ 

# Fixed price launch 
offer 


Distributions of income will be paid 
quarterly. The first distribution will be paid 
on 15th December 1980. 

You should note that the price of units 
-and the income from them can go down as 
well as up. 

You should regard yotir investment as 
longterm. 


How to invest 

Units in the Henderson Gilt Trust are 
available at the initial offer price of 5op 
each. To invest, simply return the 
application form below with your 
remittance, either direct or through your 
professional adviser. 

This fixed price offer closes on 29th 
August* 1980 or earlier at the Manager’s 
discretion. 


Additional Information 


Units nil] be available 
al ter the offer closes m the 
normal daily price. 

Unit Prices and Held are 
published daily in leading 
newspapers. 

An inilia! charge nf 5% 
is made by rite Managers 
when units are issued. Out 
of the initial charge, 
Managers p.iy remunera- 
tion la qualified 
intermediaries ; rates are 
available on request. An 
annual charge of 1 % 'plus 
VAT; of the valor erf the 
trust is deducted from 
gross income to cover 


Contract notes win be 
issued and unit certificates 
will be forwarded within 
six weeks of payment. 

To sell units, endorse yooc 
unit certificate and send it 
to the Managers. Payment 
will normally be made 
within seven working 
days. 

Trustee Williams & 4 

Glyn’s Bank Limited. 
Managers Henderson . , 
Unit Trust Management 
Limited, 1 1 Austin Friars, 
London EC2N2ED . - 

t Registered Office) 

A member of the Unit 
Trust Association 
Reg. Nou 856363 


r . 

1 / 
1 A 
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f TorHendersou Unit Trust Management LtdL, Dealing DepL, 

S Rayleigh Rd, Huttos, Brentwood, Essex CM 13 iAA. 01- 588 3622 J 


f of tl 


V. 


I/Wc wish to buy. 


units in Henderson 


Gilt Trvsr at the fixed price of 50P per unit 
(minimum initial investment 1,000 units). 

I/We enclose a remittance of £ payable to: 


Henderson Unit Trust Management Ltd, After the dose 
of thisofler units will be available 21 the daily quoted price. 
Surname Mr./Mrs, /Miss 

BLOCK CAPITALS PLEASE 


Christian or First Namcfs) 


SHARE EXCHANGE 
SCHEME 
Our Shan: Exchange 
Scheme provides a 
favourable way to • ■ 
switch into this Unit 
Trust. For derails 
please tick box or 
telephone Malc olm 
Coen our Share 
Exchange Manager! j 
on 01-5883622. I 1 


Sjenatcrefs) 


Tfost 
w rttuUm of tlx 
Republic of It thmd. 

Dare 


(If there axe joint applicants each most sign and attach names and addresses separately j. 



Henderson 

Unitlrust Management 


STpJS 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


STOCK 


: Aug. i Aug. 
7 I 6 


ACF industries... 

AMF _ 

AM Inti 

ARA. ,_ : 

ASA ; 

AVX Corp 

AbbOtts Labs 

Acme dove.. 

Adobe Oil A Cu. 
Aetna Ufe ft Gas 
Ahmonson /H.F.i 
Air Prod ft Cftem 

AKzona 

Albany In* I 

Alberto -Cut v. 

Albertson's 

Alcan Aluminium! 
Alco Standard....i 
Alegheny ludm. 1 
Ailed Chemical.,.) 

Allied Stores. 

Allls-Ch aimers....! 
Alpha PortcL. : 


OOig ; 38 ij 
17ti • 17 


171* : 

20 • 20 'a 

34** : 33i s 
52"s [ 537% 
35is ■ 33J« 


35*8 : 33 1* 
494 i 484 
27 > 264 

41d« . 40 U 


•a ■ • «v 

41*% 404 

36a% ! 35 
20*% j 204 
444 ! 4359 
114 l 104 

” ' 3619 


I6?q 
241; : Z4ij 

395s 324 

304 ■ 304 


304 ++-„ 
34 « B 34 Sb 
50 I 50 
34 j 844 
30Tg ' 88* 
16S* i 164 


. Alcoa. i 687s 

Antal. Sugar 364 

Am&x 1 514 

Amerada Hessef? 

Am. Airlines 94 

Am. Brands | 847a 

Am. Broadoastg.: 324 

Am. Gan. 344 

'Am. Cyanamid ... 27?% 
■ Am. Elect. Pwr... 


; 6BSa 
i 364 

j 614 

I 60 
i 94 

1 844 
; 32 1 B 
i 33 
275 b 


Am. Gen. fnsnee.. 
Am. Hoist ft Ilk... 
Am. Home Prod.. 
Am. Heap-Supply. 
Am. Medical int- 

Am. Motors 

Am. Nat Rose eg.. 
Am. Petflna.. . .. 
Am. Quasar Pet-. 


Am. Standard. - 

Am. Stores. 

Am. Tel. ft Tel.. 

Amfae 

AMP ...... 

Ampex 

Amstar 

Amstead Inds- 
Anchor Hoc kg. 
Anheuser-Bh ... 

Areata. 

Archer Daniels 
Armco 


is 

! 17i% 

Crocker Nat 

35 1. 

: 351; 

36*% 

1 365s 

Crown Cork- 

295% 

; 2B5% 

3b 1 g 

35 lj 

Crown Zell 

481% 

! 47*% 

205% 

1 20*% 

Cummins Eng.... 

341% 

351. 

30*8 

29*i 

Curtlss-WrighL... 

25 

291% 

40 U 

: 40 lj 

Damon 

BTa 

' 9 

46*% 

. 455% 

Dana — ... 

23 l B 

22Bg 

6 

5*, 

Dart Inds— 

42*% 

41 7a 

42 is 

425% 

Data Gen 

80 

775a 

411; 

401; 

Dayton -Hudson 

49t% 

50 

32>% , 

31*. 

Deere 

37ia , 

5B 



Delta Air 

49 lj 

49 1. 

675% 

68 

Don'nys-.— 

21 

: 19is 

29T 3 

29 U 





5n a 

35 L% 
47 
26 
25? a 
43 
17 
22% 
B75 0 
334 
314 


62 

52 

454 

24*% 

264 

41*4 

16T B 

29 

274 

327a 

314 


Armstrong CK.~ 

AsameraOii 

Asarco 

Ashland Oil 

Asad D Goods..... 

Atlantic Rich 

Auto-Data Prg... 

Avco 

Avery lntf„ 


175J 
18S e 
384 
364 
24 7« 
45 5% ! 
48 Jb 
26 ■ 
19 ; 


17 Sa 
185 b 

564 

36 

245g 

437 9 

47i a 

267% 

187s 


Avnet 

Avon Prods 

Baker inti- 

Balt. Gas ft El 

Bancal Tnst 

Bangor Punta. .. 
Bank Amerioa.... : 

Bank of NY 

Bankers Tst. N.Y 

Barry Wright 

Bausch & Lomb- 
Baxt Trav Lab ... 
Beatrice Foods... 
Beckman Instr... 

Be ke rinds. 

Bell ft Howell.. .. 
Bell Industries.... 

Bandlx. 

Beneficial 


3569 

404 

37 

as 

29 

254 

26*« 

36*% 

543, 

344 

564 

494 

244 

305, 

177 0 

27i, 

124 

497% 

234 


: 354 

I 38Tg 
I 35sa 
I 234 
. 29 
; 241% 
! 264 
364 
54 

. 334 
554 
484 
244 
294 

167% 

27 

124 

49 

234 


Beth Steel. 

Big Three Inds... 
Black ft Decker.. 

Block HR 

Blua Bell 

Boeing 

Boise Case— do 

Borden 

Borg-Wamer 

Braniff Inti 

Briggs Strain 

Bristol-Myers 

BP. • 

Brockway Glass. 

Brown 

Brown Forman B 

Brown Grp 

Brown & Sharp - 
. Browng-Ferna.... 
Brunswick......... 


27Je 

67 

234 

51 

29 

371? i 
384 
264 
384 . 

74 1 
274 
467a 
32 7* • 
163% 
32 
47 
295, 

30 • 
224 , 
134 ! 


264 
57 J% 
217 8 
294 

28 Tg 

37.4 
38 4 
254 
375% 
7Jb 
275% 
457% 

324 

165% 

314 

46 

289e 

286% 

214 

13 


Stock 


Aug. , Aug. 


Columbia Gas.... 
Columbia Piet...., 
Combined Int. ...; 
Combustn. Eng..' 
Combustn.Equip, 
Cm with Edison.. 
Comm. Satellle..' 
Compugraptilc... 


386b 1 37"s 
344 335a 

IS 4 . 194 
7568 ; 744 
94 9*8 

205« . 205% 
394 384 

261, 25 


CIG 1 

Comp. Science.. 

Cone Mills. 

Conn Gen Ins-... 

Conoco 

Conran - - 

Cons Edison 

Cons Foods 

Cons Freight 

Cons Nat Gu 

ConsumerPowar 
Conti Air Lines... 
Conti Corp ......... 

Conti Group 

Cpntl Illinois... — • 
Conti Telep..... _ 
Control Data. — 


u 4 > 14 
244 24 

401, 40 

414 404 

644 624 

1B4 174 

234 23 Sa 

254 244 

26 255s 

424 41 

184 184 

94 ' 94 
277 S 274 

313, 317a 

295g ■ 283, 
15 • 147 8 

64 | 62 


Cooper Inds. 1 444 l 434 

Coors Adolph.— 164 ! 153, 

Copeland 244 

Copporwetd-.-M.; LB&b 
C oming Glass-.-; 603, 

Corroon Black 256% 

Cox Broadcast's 1 454 
Crane — 384 


244 
l 164 
i 60 4 
I 233% 
! 444 
374 


Dentsply Inti — . — 
Detroit Edison.... 

Dlsmond Inti 

Diamond Shamk 

DIQIorgio 

Digital Equip 

Dillingham 

Dillon - 

Disney! Walt) 

Dome Mines....... 

Donnelley IRRI-- 

Dover Corp 

Dow Chemical.... 

Dow Janes...- 

Drava 

Dresser 

Dr. Pepper 

Duke Power 

Dun & Brad — 

DuPont 

e a * G- 


177 8 

124 

374 

317 8 

94 
814 
145* 
18 
63 4 
115 
55 

49 40 
564 
47 4 
374 
684 
13 4 
1 71* 

50 
464 
344 


1736 
12 4 
374 
. 3H, 
870 
783, 
144 
174 
55 

1123, 
• 344 
473% 
354 
453, 
37 
. 67 
134 
: 174 
493, 

. 454 
i 33S% 


Easoo 

Eaatarn Airlines.. 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

Eckerd Jack 

Electronic Data.. 
Elect. Memories. 

El Paso. 

Emerson Elect- 
Emery Air Fgt — 

Em hart 

Eng lo hard MC. .. 


174 

11 

223, 

66 

29Ss 

157a 
32 
294 
64 
213« 
393, 
174 
31 
43 Sg 


173% 

114 

227s 

641 2 

295g 

153% 

• 314 
2833 
638 
31*8 
. 39 
173% 

: 314 

- 414 


Ensarch- 

Envlroteoh 

Esmark. — 

Ethyl 

Evans Prods- 

Ex Cell O 

Exxon 

FMC 

Faberge 

Fodders 

Federal Co-. 

Federal-Mogul... 
Fed. Nat Mort... 
Fed. Paper Brd .. 
Fed. Resouraes.. 
Fed. Dep. Stores.. 

Fieldcrest Ml 

Firestone 

1st Bank System. 
1st Charter Fin... 


554 
HSj 
6233 • 
323, 
2636 
394 
697% 
253, 
113, 
44 
404 
194 
157g 
274 • 
73% i 
335s 
284 ' 
8 

573, - 
163, i 


35Ta 
113% 
621% 
323% 
243, 
585* 
705, 
254 
12 
4Ss 
40 4 
185, 
154 
28 
74 
324 
284 
8 
38 
154 


Stock 


f Aug. 1 Aug. 


64 

13 

554 

204 

155* 

247% 

184 

425% 

263% 


18 

334 

314 

165, 


OL All. Pac. Tea 
Gt. Basins Pat.... 
Gt.Nthn.Nakoosa 
Gt West Flnanci. 

Greyhound 

Grumman- 

Gulf ft Western... 

Gulf Oil ...... 

Halliburton 'll^Sg 

Hammermill Ppr. * S1 : 

Handleman 

Hanna Mining-... 

Har court Brace.. 
Hamischfeger.... 

Harris Bancp 374 

Harris Corp 45 

Harsoo- 335s 

Heola Mining 344 

Heinz (HJj- 45‘a 

Heller Inti *0* 

Hercules. - 21*8 

Hershey 

Heubiein 

Hewlett Pkd....... 

Hilton Hotels 

Hitachi 4SSs 

Hobart Corp. 18«% 

Holiday Inns- — - 964 

Holly Sugar ■ 634 

Homutake- 68 

Honeywell 924 

Hoover..- 174 

Hoover Unlvl 194 

Hormel Geo 154 

Hospital Corp 45 

Household Fin—. 194 

Houston Inds 26 

Houston Nt Gas- 464 
Houston Oil Min. 313, 
Hudson Bay Mng 245* 

Hughes Tool 63 4 

Humana 693% 

Hunt (Philip A)-... 12 

Husky Oil 153% 

Hutton (EFj ' 393% 


25- ( 

323, 

75 

39 


24-4 


Huyck 

1C Inds 35*, 

INA Corp 394 

IU In' 

Idee Basic Ind... 

Ideai Toy 

ICi ADR. 

Imp. Corp. Amir 

INCQ 

Ingersoll Rand .... 

Inland Steel 

Intel , 

In tar lake 

IntorNorth 

IBM.- ■ 


Int- Flavours. 

Int Harvester 

Int Income Prop; 
Int Muitlfooda.... 

Int Paper. , 

Int- Rectifier.—.. 

Int Tel ft Tei 

Iowa Beef 

Irving Bank. 

James (FSi- 


184 

25 
53, 
84 

26 
224 
624 
30 4 
85 4 
283% 
34?., 
654 

264 

303% 

104 

1870 

434 

254 

314 

384 

41 

264 


Jaffn-Pilot.... 274 


Jewel Cos...~ 

Jlm Walter 

Johns Manville... 
Johnson Contr.... 
Johnson &Jns.... 
Johnathn Logan.' 
Jostens .. 


314 

343, 

244 

254 

843% 

9(0 

203% 


Joy Mfg 453, 


K Mart _... 

Kaiser Aiumin....'. 


257 a 

264 


; 54 
, 134 
354 
: 204 
16 
244 
173, 
413% 
268% 
1154 
. 664 
' 11*8 
324 
, 32 
184 
. 274 
, 444 
1 334 
364 
; 454 
; 204 
2178 

■ 254 
, 324 
: 744 

1 384 
' 484 
i la 4 
• 234 
I 534 
| 684 
! 904 
i 167s 
19 
155s 
445s 
1 19 
i 277 S 
i 444 
j 30Js 
1 243, 
624 
. 543, 
113% 
194 
384 
: 2478 
26 
384 
' 174 
25 
ES% 
83, 
257 B 
22 
613s 
2953 
844 
284 
333, 
654 
: 242b 
304 
; 104 
i 19 
423% 

> 244 

; si 
384 

■ 397 3 
' 26*, 

1 2778 
l 3 15% 

55', 

■ 244 
25 

' 831, 

, 9*8 

! 203% 

1 433, 

j 251, 

. 253, 


Kaiser steel 

Kaneb Services-. 

Kaufman Brd 

Kay Corp 

Kellogg 

Kennecott Cpr... 

KennametaJ 

Kerr-McGee- 

Kldde - 

Kimberley Oik .... 
King's Dept- St-... 
Knight Rdr- Nws- 

Koehring 

Hoppers 

Kraft 

Kroehler 

ST!:::::::::::::::: 

Lanier Bas. Prod. 
Lear Siegler 


47 

28 4 
12 
20 
20Sb 

29 4 
277 B 
74 4 
394 
484 
11*8 
264 
364 
28ls 

447, 

47% 

25 

134 

333s 

264 


47lj 

274 

12 4 
204 
207a 
294 
273% 
724 
384- 
475% 
114 
254 
563a 
274 
444 

47 8 

224 

13 
324 
254 


Bucyrus-Erie 

Burlington Ind.... 


Burlington Nrhn- 

Bumdy 

Burroughs 

OBI Inds. 

CBS 

CPC inti 

Campbell Red I— 
Campbell Soup-, 
Campbell Tagg... 
Canal Randolph- 

Can. Pacific 

Carlisle Corp 

Carnation 

Carp Tech 


22 a% 215 S 

23 22 

404 404 

374 374 

664 664 

46 4 475% 

514 503s 

74 la 744 
664 57 

30 1 304 

225a 224 

194 ' 19 
364 364 

38 374 

275% 274 

37*a • 373« 


Carter Hawley ... 

Caterpillar 

Celanese Corp ... 

Centex 

Central A SW 

Central Soya 

Central Tel Util ... 

Certain- teed 

Cessna Aircraft.. 
Champ HomeBId 

Champ Inti 

Champ Bp Plug.. 1 

Charter Co 

Chase Mannhatn; 

Chemical NY. . 

Cheese Pond 

Chassis System. . 
Chicago Pneum. 1 

Chrysler 

Chubb....- 


217 S 

5770 

584 

40 

154 

147 S 

36 
153, 
191, 

14 

273, 

95, 

165a 

443% 

414 

30 

37 

347* 

93% 

39 


, 21*8 
1 573, 
554 
39 
134 
134 

• 254 
1 154 
I 184 

• 14 
. 274 

93, 
1 163, 
; 435s 
, 407% 
1 30 
. 353, 
1 245* 
I 8(2 
! 387 S 


Cincinnati Mil ; 

Citicorp 

Cities Service .... 

City Investg ... 

Clark Equipment 
Cleve Cliffs Iron. 

Clorox 

duett Peaby — 

Coca. Cola 

Coca Btl. NY 

Colgate Palm 

Collins Alkman.... 
Colt Inds ■ 


50 

224 

323% 

254 

35 

30*% 

104 

9*8 

377% 

670 

16 4 
9 
46 


513, 

: azis 

' 324 
- 26 
341, 
. 301, 
1 103a 

94 

364 

84 

1510 

83, 

46 


1st Chicago 

1 stCity Bank Tex 

1st Ini Bana 

1st Mississippi...- 
1st Hat. Boston.. 

1st Pe nn...— ; 

Flsons 

Fleetwood Ent... 

Flexi-Van 

Florida Pwr ft L. 

Ford Motor 

Foremost Mck.... 
Foster Wheeler- 

Foxboro 

Franklin Mint..... 
Freeport Mini. ... 

Fruehauf 

GAF 

GATX 


14T* : 
4470 . 
444 
43 
32 

67* 1 

64 , 

BTa 
18 . 
264 
284 
284 
40 i 
50 , 

13 i 
524 
271* 
114 
324 


143, 

443, 

45 

413% 

317* 

5*8 

54 

85 S 

173, 

2670 

274 

274 

387 B 

603% 

124, 

50), 

265, 

114 

31 


GK Technologies 
Gamble-. Skogmo 

Gannett 

Gclco 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics... 

Gen Electric 

Gen Exploration 

Gen Foods. 

Gen Instrument 

Gen Mills 

Gen Motors 

Gsn Portland i 

Gen Pub Utilities 

Gen Ralnsce , 

Gen Signal 

Gen Telep Elao - 

Gan Tire 1 

Gene ICO. 


403, 

43 

52 

364 

167% 

22*% 

74 

553, 

25% 

304 
674 
29 4 
64 
223% 
6 
55 
404 
263, 
174 
34 


: 404 
' 43 
i 614 
: 364 
I 17 

! 22 >4 

; 734 

553% 

; 25s 
1 304 
; 67 
• 293a 
; bi 7 B 
i 213, 
64 
644 
! 394 
I 27 
! 174 
. 33, 


Genuine Parts... 
Georgia Pac..... 

Geosource 

Gerber Prod 

Getty Oil 

Giddings Lewis 

Gillette 

Global Marine.. 
Goodrich iBFi... 
Goodyear Tire.. 

Gould - 

Grace 

Grainger iWWl . 


274 
283* 
773, 
22*8 
82 
33 
284 
3B7 S 
213% 
16 4 
267a 
4Si0 

354 


• 27 
23*8 

. 763% 
226* 
794 
31*% 

' 284 
35*a 
21 

: 157b 

• 273% 
444 

; 354 


Leaseway Trans., 

Lenox — 

Levi Strauss 

Levltz Furntr 

Libby Owans Fd.. : 

Liggett Group 

Lilly (Ell) ; 

Lincoln Nat 

Litton Inds. 

Lockheed 

Loews................ 

Lone Star Inds... . 

Longs Drug Strs- 
Louislana Land... 
Louisiana Pac.— . 

Lowenstein 

Lubrlzol 

Lucky Sirs 

MCA- 


294 ' 394 
274 • 27*, 
3850 387a 

267 S 26S% 

223% 217 g 

685a 684 

557% • 544 
454 1 45 
60(0 694 

3230 . 323, 
82 . 774 

334 : 334 
303, , 304 
454 ! 434 
275% : 277 6 
103, 106% 

723% . 71 
174 174 

493, 494 


Macke 

MacMillan 

Macy 

Madison Fund. ... 
Mfcrs Hanover .... 

Mapco 

Marathon Oil 

Marine Mid 

Marley > 

Marriott. 

Marsh MoLenn... 
Marshall Field — j 

Martin Mtta 

Maryland Cup.... ; 

Masco 

Massey-Fergn .... 
Mass Multi Corp., 

Mattel. 

May Dept Strs... ' 
Mayer lOacarj,...; 


134 

133, 

494 

214 

324 

424 

584 

174 

26*4 

264 

674 

1630 

574 

267% 

303, 

73, 

134 

U*8 

274 

17S% 


: 13^ 
I 133, 
| 494 

I 21 

' 31*, 
. 42*, 
, 56>, 
1 17*8 
; 263% 
! 264 
| 674 
! 163% 
554 
264 

313% 

73* 

161, 

114 

t 26*. 

I 178, 


Maytag 

McCulloch Oil ... 
McDermott MR) . 

McDonald's 

McDonnell Doug. 

McDonough.. 

McGraw Edison,' 

McGraw-Hill 

McLean Truckg.. 

Mead - 

Media Gent 

Medtronic ■ 

Mellon Natl 

Melville 

Me mo rex. 

Mercantile 8t» — i 

Merck..-."* 

Meredith 

Merrill Lynch...—, 


274 

124 

313, 

474 

324 

424 

264 

365% 

10 

264 

304 

40*, 

274 

387a 

14 

374 

774 

41 

294 


i 27*% 
. 124 
, 314 
; 453, 
. 313, 
, 4a 4 
I 27 
' 364 
B7« 
27 
304 

i 39 

I 27 1 g 
384 
: 14 
: 364 
• 763, 
40 4 
I 28 4 


Stock 


Aug. Aug, 

7 & 


Mesa Petroleum' 38*, 

MGM 7"8 

Metromedia 83 

Milton Bradley... 334 
Minnesota mm ... BB7| 

Missouri Pac 66*% 

Mobil 725% 

Modern Merchg-i 147a 

Mohasco 84 

Monarch 404 

Monsanto 574 

MooreMoCmrk...; 454 

Morgan UP)- 46 

Motorola -| 534 

Mu rising wear-... , 15 

Murphy (GCI- i 141, 

Murphy Oil ■ 353% 

Nabisco ■ 26*, 

NalooChem i 44 

207 a 
211 , 
262% 
29 
254 
455% 
335« 
20 
161, 
3030 
55 E% 
164 


Napoo Industries; 

Nat. Can- i 

Nat- Detroit 

Nat. Diet- Cham..' 

Nat. Gypsum I 

Nat. Medical Ent; 
Nat. Semlcducfcr.j 
Nat Service Ind.J 

Nat Standard 

Nat. St eel 

Natomat- 

NCNB —i 


KQH 

New England ei— ! 

Now Eng .Tel.. 

NY State Eft 0-. 
NY Times 

Nowmont Mining! 

Nlag. Mohawk-... 

NICOR Inc 

Nielsen (AO A— 
NL Industries..... 
NLT 


70 

214 

344 

164 

29 

47 

131% 

331, 

325a 

51 

23 


Norfolk ft Westd; 
Nth. Am. Coal—.. 
Nth- Am- (PhllpsJ 
Nthn. State Pwr.' 
Northgata Exp...; 

Northrop 

Nwest Airlides...! 
N westBancorp ...! 

Nwest Inds ] 

Nwestn Mutul-.... 
N westd Steel W- 

Norton 

Norton Simon 

Occidental Pet— 

Ogden I 

Ogilvy + Math—.: 

Ohio Edison ! 

Okla. Nat. Gas— . 

Ojm 1 

Omark ; 


404 
41 
314 
234 
83, 
46 >8 
297% 
245, 
31*8 
107s 
253, 
4250 
17 

264 

374 

24 4 

14 

297, 

205% 

42*, 


, 381, 
' 84 
. 804 

33 
58*4 
664 

! 71*% 
; i47 B 
! 04 
. 39 
! 554 
45*% 
454 
534 
i 146% 
I 14*% 
1 333, 
. 25*8 
I 41*, 

« 204 

BO*, 

: 26 
2B*, 
254 
45 
344 
194 
j IB’s 
294 
! 535, 
j 157% 

701% 

< 215a 

. 344 
165» 
27*a 

449% 

234 

34 
31 
49 
22*4 
40 

! 404 

: 30 Tg 

23*% 

87% 
464 
. 29*, 
i 247 b 
31 

' 10*0 
' 254 

i 42(0 

' 164 
I 263% 

< 364 
, 244 
! 14 

; 294 
19», 
414 


Outboard Marine 
Oversees Ship...., 
Owens- Coming.. 1 

Owens Illinois 

PHH Group 

PPG Inds 

Rabat Brewing... 
Pac. Gas A Elect 
Pac. Lighting. — 
Pac. Lumber 


124 

324 

29 

264 

297% 

364 

134 

234 

214 

62*% 


: 124 
: 314 
28*4 
264 
! 294 
I 36 
1 127% 
J 234 
I 215, 
; 53 


stock 


Schlitz Brew J-.. 
Schiumberger..., 

scm 

Scott-Paper...--.. 
Seudder Duo V... 

Sea Centra 

Seabrd Coast L... 

Seagram 

Sealed Power. ... 
Searle (G 01........ 

Sears Roebuck... 

Seat rain Lns ...... 

Security Pac 

Sedoo. 

Shell Otl - 

Shell Trans 

Sherwin-Wms.— . 

Signal 

Signede ..... 


Au£. Ainj. 


6 

15170 
295g 
19 1, 
12*% 
284 
444 
565% 
234 
244 
194 
63, 
294 
514 
365a 

39 
35 

40 
3B4 


8 

129U 

29i, 

1B7% 

124 

254 

434 

564 

25>, 

247 S 

194 

64 

2S'4 

514 

353, 

384 

344 

383, 

3B 


Simplicity Pstt..' 

Singer ■ 

Skyline 

Smith Inti 

Smith Kline ....... . 

Sonasta Inti 

Sony J 

South aast Ban kg! 
Sth. Cal. Edlston 1 

Southern Co 

St tin Nat. Res.... i 
Sthn N. Eng. Tel.; 

Sthn Pacific. • 

Sth Railway 

Southland 1 

SW Bancshares..! 

Sperry Corp 

spring Mills. ; 

Square D-. 

Squibb 

8td Brands 


9*4 

95, 

14 

434 

62 

124 

10 

174 

25*% 

124 

554 

344 

424 

714 

227% 

294 

534 

17*8 

26 

294 

314 


• 94 
; 10 
14 

■ 42*| 

i 61 
. 124 

! 97% 

i 17 
l 25 
i 12 
j 537% 
34*8 
39 

! 714 
j 221% 
294 

' 327 S 
17*% 
. 253, 
28 
31 


St’d Brds Paint, 

st'd OilC'llfoml; 

Std Oil Indiana.. 

Std Oil Ohio. 

Stanley Wks 

Stauffer Chem- 
sterilng Drug-... 

Stove ne (JP) 

Stokely Van K ... 

Sun Co 

Sunbeam.. 

S li nd strand .— 

Superior OiL 

Super Val. Strs.. 

Syntax 

TRW 

“Aft 

Tampax. 


•' 274 
734 
.! 584 
484 
.1 19*% 
214 
224 
15*% 
24*, 
374 
164 
44 

.163(4 
28 
434 
46 4 
31 
34o% 


274 
73J% 
564 
454 
194 
194 
22*% 
154 
24 4 
. 365% 
18 
42(0 
1604 
2770 
424 
44(% 
30*g 
304 


Pac. Tel 3- Tel- ...: 

Palm Beaoh 

Pan Am Air 

Pan Hand- Pipe- 
Parker Drilling.. ' 

Parker Hanfn , 

Peabody Inti 

Penney JC 

Penn wait 

Pennzoil ' 

People s Gas 

PepsiCo 

Parkin- El mar 

Petrie Stares 

Petrolane 

Pfizer 

Phelps Dodge 

Phlla. Elect ' 

Philip Morris 

Phillips Pet 

Plllsbury 

Pioneer Corp 

Pitney- Bowes 

Plttaton .... 
Planning Rsch.— 

Piessey 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble.: 
Pub. Serv. E ft G.I 


Pub. S- Indiana-..! 

Pullman ' 

Purex j 

Purolator. 

Quaker Oats- — 

Quanex ; 

Questor 1 

RCA • 

Ralston Purina...; 

Ramada Inns ; 

Rank Org ADR. .... 

Raytheon 

Reading Bates—.’ 

Redman Inds 

Reeves Bros. 

Reichhold Chem. 
Reliance Group- 


134 134 

19 18*a 

54 . 55% 

31 j 31*% 

517% : 50 
30*8 ' 314 
26*8 : 27*, 
284 j 27>0 
307e 304 

424 1 424 
49*, 494 

277, 275, 

564 , 547b 
35 ■ 35 

38 364 

42 fc , 427% 
553% 't 35i% 
144 ' 14i s 
454 454 

414 41 

35 j4*% 

47 471% 

37*0 374 

*57% ! 251, 

7T„ 1 7*, 
504 ; 404 
294 294 

42 1 394 

22*, i 22*, 
804 • 797% 
19 i 191% 
214 : 214 
354 i 324 
164 164 

264 25*% 

32 314 

£54 26 

65% ! 64 
25 4 243, 

124 < 124 

8*% i 85s 

4 4 

83 ' 814 

496% 49 

11*% ! 107% 
30 I 30*% 
12*S ! 12 
66 1 65 


Republic Steel- 

Rep of Texas 

Reach Cottrell— 

Resorts Inti A 

Ravoo IDS) — 

Revere Coppor... 

Revlon 

Rexnord 

Reynolds IRJ) 

Reynolds Mils. 

Rich- Merrell 

Rita Aid.. 

Roadway Exps...> 

Robins (AH) 

Rochester Gas...'. 

Rockwell Inti i 

Rohm & Haas 

Rollins 

Rolm 


Roper Corp 1 

Rowan 

Royal Crown 1 

Royal Dutch ; 

Rubbermaid 

Russell Stvr i 

Ryan Homes 

Ryder System-.. ’ 
SFN Companies..! 
BPS Technology.! 

Safeco 

Safeway Stores...; 

St. Joe Minis. , 

St. Louls-San F— 

St Paul Cos ..! 

St. Regis Paper..., 

Santa Fe Inds • 

Santa Fe Inti- 

Saul Invest 

Saxon Inds 

Sobering Plo. ... 


247 # 

274 

196% 

334 

326% 

164 

504 

194 

404 

36Tg 

234 

314 

364 

il 

■44 

30 

4870 
286, 
67*s 
12*% 
323, 
155% 
884 
264 
14*« 
27 >« 
25 
24*, 
337a 
574 
337 b 
57S% 
771* 
367% 
324 
68*0 
384 
10 
64 
433% 


! 244 
274 
! 204 
' 344 
I 327a 
i 14*, 
' 494 
19 

I 40*% 
364 
224 
I 31*% 
| 36 
! 9 
I 144 
: 29*8 
I 484 
I 284 
i 674 

I 12 
324 
! 134 
864 
264 
14*, 
27 
i 25 
254 
31*, 
374 
33*a 
674 
78 
35 7g 
324 
59 
38S, 
9*a 

670 

42*8 


Tandy ' 69 

Telsdyna 149*3 

Tektronix : 67*s 

Ten need j 40 

Tasora Pet. ; 20*, 

Texaco • 37 *% 

Texas Comm. Bid 554 

Texas Eastern 6B7g 

Texas Gas Tfti....; 2950 
Texas Instrmts ,.;1144 
Texas Oil & Gas..! 514 
Texas Utilities— i 17*, 

Texasgulf- I 404 

Textron 284 

Thermo Electro / 34*, 
Thomas Betts.— 46*% 

Tidewater 44*8 

Tiger Inti ! 267g 

Time Inc. 64*a 

Timas Mirror 58 

Timken 69 4 


. 65*, 
|150 

' 654 
1 394 

: 2Q3, 
36*% 

i 554 
: 704 
. 29*1 
1104 
I 514 
1 174, 
' 597a 
; 2i7 B 

304 

464 
43*, 
263% 
> 524% 
3710 
1 58 


Tipperary.. 

Tonka- 

Total Pet 

Trane 

Transamarlea. ... 

Trane Union 

Transway 

Trans World 

Travelers 

Trl Continental— 


18 L; 

154 

23 4 
25*, 
184 
344s 

24 
177, 

404 

214 


184 

144 

234 

254 

18*% 

34*b 

234 

174 

394 

214 


Triton Oil Gas..... 

20th Cent Fox...; 

Tyler. ■ 

UAL- • 

UMC Inds. 

UNC Resources.. 

Unilever NV ! 

Union Oamp-...-.; 
Union Carbide—.; 

UnlonCommero*: 


24 

35*, 

147 8 

22*8 

134 

15 

62 

474 

46*, 

Bag 


23 7a 

364 

154 

227 8 

134 

14 

62 

474 

45*8 

94 


Union Oil Cal.... 
Union Pacific 

Uni royal 

Utd Brands 

Utd Energy Res. 

us Fidelity o.._ 

US niter. 

US Gypsum 

US Home 

US Inds 

U8 Shoe 

US Steel 

US Surgical— 

US Tobaaeo 

US Trust 

Utd Technolgt . 
Utd Telecomm*. 

Upjohn 

VF 

Varlan Assoc*. . 
Ver nitron 


584 

461% 

470 

13*4 

39 

41T 8 

19*4 

37 

26 

84 

25 

244 

39 

354 

23 

494 

17*, 

60 

2770 

294 

12*a 


' 674 

• 464 

44 
I 134 
i 387% 
: 4l7„ 
20 
364 
. 244 

; 84 
25 

‘ 24l a 

; 39 

! 56*8 
23 

■ 486% 
. 174 
58*% 

• 27*0 
I 28*% 

: ias% 


Virginia EP 

Vulcan Matris 

Walker (HmlC.H. 
Wallace Murray- 
Wal-Mart Storee. 

Wamaco 

Warner Com ms... 
Wemer-Lambt ... 
Washington Post 

Waste Mangt 

WalsMkta 

Wells Fargo 

W. Point Peppl.... 
Western Airlines. 
Wsstn. Bancorp. 
Westn. Nth-Ama- 
Westfnghouse .... 

Westvaco 

Weyerhaeuser,... 


114 
374 
24 4 
255s 
437s 
14 
49 
194 
19 
66*, 
264 
2S7a 
39 4 
8*s 
394 
667% 
254 
364 
37*, 


114 

374 

24 
254 
43 
14 
471, 
194 
IB*, 
65 
264 
26 
394 

8*% 

294 

64*% 

25 
34 
374 


Wheelabratr F... : 
Wheeling Pitts .... 

Whirlpool 

White Consoltd..' 

White Motor. 

Whittaker 

Wickes ! 

Williams Co 

Winn-Dixie Str— ; 

Winnebago 

Wise Elec Power! 

Woo I worth 

Wrigley 

Wyly 

Xerox 

Yellow Fit Sys ... 

Zapata 

Zenith Rad 


47 

184 

217% 

254 

4*% 

29 

15*, 

564 

297, 


23 4 
28*% 
324 
114 
094 
174 
45; b 
154 


' 441* 
I 184 
2i4 
254 
4 

284 
15 S% 
394 
i 287a 
i 24 
’ 234 
! 274 
I 32 4 
, 104 
■ 584 
174 
454 
15>, 


NEW YORK 


Indices 


-DOW JONES 


1980 


Aug. Aug. Aug. Aug Aug. ; July 
T ■ 6 5 4 


| Since CmpiTt'n 


31 High i Low i High i Low 


OlnduStr'Hl SSfl.34 9*1.23 920.70 951.08 0*1.48 955.82 


H'me B’nds. 70.94 71-07 71.00! 71.50: 71.94 72.12 


Transport . 314.31 311.BV310.47 310.if 311.09 312.01 


Utilities 109.68 198.99 IDS Jl. 109.49 110.(5 111.80 


I I 

350.94 • 759.1* . 1061.70 41.22 

17/01 ' 121/41 i (11/73; (2,7/62) 

76.81 63.07 I - ! - 

(23/S) ! (23/31 I 

314.47 i 233.B9 ! 114.47 ! 12.25 

I BO/7) ; r27/B) j (30i7i0B) (B/7/5Z) 

115.88 8G.&4 153.32 10.52 

(Bi7) (27/3) j (20/4(68) (20/4/42 


TradlngVol ■ . . 

000' si : 61 ,020 45^50 46,51041,550 40,4*0 54^10 


-Day's high 983.75 low 935.84 


— Ind. dlv. yield % 

Aug. 1 

July 25 1 

July 18 

'Year ago (approx 

5.69 

6.76 • 

5.72 

! 5.75 

STANDARD AND POORS 

1 

| Aug. : Aug. 

1 7 6 

Au^. i Aug j 

1 

Aug. ! July 

1 ! 31 

1980 

/Since CmpNTn 

High ; Low ' High 1 Low 

tlndust'lB ... 1M-8S 1*7.77. 180.75 187 187.S7 187.77 

1 • 1 ! 

t Composite, 128.80. 121.65 120.74. 120.58: 1SU1. 12I.E7 

! . 1 ! 1 

1SS.8S .111.00 189.03 ■ 5.62 

17 fit ■ (27/7) ,(7/8 801 (80/8/89 
198.80 ; 90.28 j 1Z5.M ' 4.49 
(7/8) 1 (18.2) III 1/1/71). 11/8(12) 

.ind. dtv. yield X 

1 Aug. 6 1 

July 30 ; 

July 23 

Year ago (approx 

i 4.81 ; 

4.79 j 

4.79 

5.13 

■ ind. p/E Ratio 

8.1S | 

8.23 1 

8^0 

8J21 


1 10.71 

10.57 : 

10.14 

8.86 


N.YJ5.E. ALL COMMON 


Auj. Aug. Aug. 1 Aug 

7 6.5 4 


1980 


Rises and Falls 
' Aug 7 | Aug. 6 Aug. 5 


High ; Low 


70.6069.6369.1669^0 

1 1 1 1 

70.60 

| 66.30 

(7/aj 

I 127/3) 

MONTREAL j 

1 

AU^J. 

Aug.lAu, 


Industrial 

Combined 


395.40 


Issues Traded. 

1.913 

1.064 

1,910 


1,145 

924 

. 815 

Falls 

. 460 

574 

I 691 

Unchanged .... 

; MB 

386 

! 404 

Hew Highs 

198 

97 

1 94 

New Lows—.. 

1 0 

3 

1 3 


1980 





388.201 389.571 390.71 


304.301 350.36- 361.28! 381.69 


High 


Low 


421.80 129/2) 
378.90 (29/2) 


323.21 (27/S) 
298.30 (27/3) 


TORONTO Composite! 2205.1 2179.71 2177.1 Id ' 2212.1 (10/7) . 1702.5 127/3) 


Thursday 


NEW YORK ACTIVE STOCKS 

Change 


Slocks Closing on 


Change 

Stocks Closing on 




traded 

puce 

day 


traded 

price 

day 

Gulf Oil 


1.696.200 

52V 

+18* 

Warner Lambert 

664.500 

19V 

- 4 

Nothin 

Simon 

775.200 

17 

+ ‘1 

Aden Realty ... 

634.100 

«>* 

- h 

Mattel 


673,900 

11\ 


Boeing 

569.300 

37J» 

- 1 

Chtvslsr 


669,000 

9*. 

+1 

Sav-on Drugs . 

530,000 

m 

+5*. 

General 

Motors 

668.700 

54 

+2*, 

T*X0ce 

515,700 

37>* 

+ h 


Aug. < Aug. i Aug. | Aug. 
8 7 6 5 


1980 


High 


AUSTRALIA , 

Sydney All Orti. fl936i*9j 339.97 1 9*1.72' 926.54' 818.92 947,47 [74/2, 
Metals ft Minis (1956/39) 5955^15855.446934.44.5762 19: 8680.96 (14/9, 


AUSTRIA < 

Credit Aktien '2/1/921 67.75! 67.93! 68.15' 68,01. 68.40 |7/I) ! 


BELGIUM 

Belgian SE 131/12-851 


95.41 94.85 94.65' 94.76 


105.75 II 1/2) 


DENMARK j 

Copenhagen SE fl.1/73) . 89.91 8E.H| 05.29. 85.46 1 80.91 (B/Sl 


FRANCE I ! i 

CAC General (29/12^11 - 109.59 108,9 ! 107.7 • 107.1 117.8 (22/2) 

fnd Tendance (28/12/79) . 1 13.80: 112.7 [ TT1.6 i 110.9 , lfa.80 ,8/9) 


Law 


780.00 (2/1) 
4501.26 (26 .'51 


96.85 (23/81 


80.14 (3U3) 


74.7B (5/51 


87.1 i*/1) 
SS.8 ld/11 


GERMANY I 1 i 

FAZ-Aktlen 31/ 12/SB 238.55 235.74; 254.98! 236.22 238.89 (25/2) 212.71 (28/5) 

Commerzbank (Dec. 1963 744 JO: 741.1 j 758.6 739.8 749.2 (25/2) ' 697.0 i27/3) 

HOLLAND , * ' 

ANPOBS General (1970) . 07.7 - 80.6 . 86.0 8 6.4 


BBJ (MiTl , 74,0 (27/3) 

ANP-CBS IndusL (1970) ' 67.5 66J , 68.1 96.9 , 68J fll/lj ! 58.2 (25/5) 


HONG KONG . 

Hang Seng Bank(31/7/84| 1129.49 1I40.2B'1142.92 1120.38 1198.74 (30/71 750.9 (19/51 


ITALY 


BancaComm.|tal(1972) : 110 J»' 115.09' 116.04. 114.88 11B.04 (S/Bj ; 8S.I1 (2/1) 


JAPAN 

Dow Average (16/9/49) .6771.02 9739.09 9759.97 9760 J5> 8304 J1 (25/41 ' 8475.93 i27;5) 
Tokyo New SE (4/1 /E8) . *87.60 485.01. 465.60, 460.77 473.55 (23/8/ l 448.01 HO/Ji 


NORWAY 
Oslo SE (1/1/72) 


126.75, 124.96! 124.57' 124.48! 144.70 (14/2) ! 118.12 (28;5) 


SINGAPORE ;- i i 

Straits Times /I96S) - 580.09- 592.88: 577.98' 572.23* 592.96 (61171 ! 429.76 (3/li 


SOUTH AFRICA 

Gold (1958) 
Industrial (1S9) 


! - . 774.1 j 759.5 758.1 782.7 (29)7) | 949.5 (2/71 

i - i 593.1 ! 590.BI BB9J | 595.1 (7/8) | 459.8 (2/1) 


SPAIN ! i ! 

Madrid SE(28fl2/79) ; 184.12! 1G3.B41 103.75^ 194.22 


SWEDEN 

Jacobson ft P. fl/1/SB) 


371.05 373.18! 


SWITZERLAND 1 

Swiss Bank Co. /S1/12|69l! SGBJ5 1 309 J6 


WORLD . . i I 

Capital Inti. (1/1/701 : — ' 147.6 


375 Jn 878.70 


184.22 (5/8) 


388.98 f8/2) 


300.5 : 310.8 \ 317.9 (11/2) 276.0 128(3) 


83.78 (18/5) 


334.72 (17/11 


146.3 ! 146.8 1 148.8 (21/7) ; 129.5 (27:8) 


Base values of all Indies* am 100 except NYSE All Common— 5(b Standard 
and Poor*— Kb and Toronto— 1.000; Hi* tost named bund on 1575. f Excluding 
bonds. 40CL toduatriato J>lus .40 Utnwe*. 40 Rranetol* and 

a. tvT 



.8 advance on Wall St. 


FURTHER strong gains were 
recorded on Wall Street yester- 
day, with Drug issues joining 
Blue Chips in the carryover of 
Thursday's late rally. 

By 1 pm the Dow Jones Indus* 
trial Average moved ahead a 
further 9-Sl to 960.75— up 29.27 
on the week and at its highest 
point since March, 1977. The 
NYSE All Common Index, at 
S71.25, rose 65 cents on the day 
and S1.81 on the week. 

Advancing issues had a com- 
manding lead over declines of 
more than two-to-one in heavy 
volume of 52.47m compared with 
43.18m at 1 pm Thursday. 

One analyst said “ We are 
seeing more of the cash-rich 
Institutions coming in to pur- 
chase stocks at the Dow goes up 
through the 950 level, with funds 
looking for name stock havens 
especially helping quality issues." 

He also suggests the market's 
recent lateral movement brought 
short selling by traders looking 
for the anticipated correction and 
those sellers now have been 

caught in the rise.” 

In the strong Drug group. 
Eli Lilly was up Sit to S57. 
Johnson and Johnson Sll to 
$85}, Smlthkiine S2g to S64L and 
Merek Sll to S7S{. Squibb, a 
multi-point loser over the past 
week, however, shed another $4 
to $28}. 

Blue Chip gainers included 
General Electric, up $1 to $563. 
although most of the list bad 
only small gains. 

Mobil put on $4 to S73! — the 
stock was delayed for dissemina- 
tion of the company's report that 
the latest Hibernia drilling shows 
favourable results although there 
have been five non-producing 
intervals. 

Eastman Kodak firmed St to 
S66J on an increased dividend. 

Gold Mining shares tended 
lower. Campbell Red Lake were 
off SI 3 to $54} and Dome Mines 
declined $2 to $113. 

Merrill Lynch improved $1 to 
S3(H in active trading. E. F. 


Hutton rose Si to S40}. 

Several Oils issues showed 
small gains. Superior Oil put on 
S2| to S166. 

In the Computer group, Digital 
Equipment advanced $1} to SS2? 
and IBM were up a fraction. 

General Motors added Si at 
554J. 


Canada 


Canadian Stock Markets made 
further headway around noon 
yesterday, when the Toronto 
Composite Index rose another 
22.71 to 2^27.81— a new 1980 
peak. 

The Oil and Gas Index 
advanced 77,96 to 4,910.51, 
Metals and Minerals 33.71 to 
2,171.20. Utilities 2.61 to 261-19, 
Banks 1.S0 to 386.73 and Papers 
1.60 to 197.28. Only Golds, off 
71.78 to 4.954.13. moved against 
the general trend. 


rising. Interest was concentrated 
on Calls for Bayer, Siemens, 
Philips, Deutsche Bank, Thyssen 
and Hoesch. 

Public Authority Bonds traded 
broadly firmer, with gains of up 
to DM 0.60. The Series Seven 
Federal Savings Bonds with their 
S per cent coupon were quoted at 
DM 101.05. 

The Bundesbank sold DM 33.7m 
of stock into the rally. Mark 
Eurobonds continued firm. 


Another improvement in Sugar 
prices overnight pushed CSR 
S cents up to SA7.56, while 
pioneer firmed 10 cents to 
JA3.60 and Bundaberg added 
5 cents at SA3-65. 

Howard Smith, with both Coal 
and Sugar interests, improved 
40 cents to SA9.10, while Metal 
Mines were generally higher 
despite a lack of movement on 
World Gold and Base Metal 
Markets. 


.. 
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Paris 


Tokyo 

Sharply higher in fairly active 
trading "on “cheap” buying in 
Blue Chips and “Big Capitals." 

Electricals led the gams, 
including Sony. Victor Japan and 
TDK Electric, and sUso “ Big 
Capitals,” such as Hitachi and 
fshikawajima Harima Heavy 
Industries. 

Heavy Machinery firms and 
Shipbuilders were bought appa- 
rently by Foreign Investors. 
Trading Houses, Collieries, 
Marine Products. Chemicals and 
Pharmaceuticals were also 
higher. 


Share prices firmed tn mod- 
erately active trading. The firm 
tone on Wall Street and the re- 
duction in French day to day 
money rates to 21} per cent from 
111 per cent over the last two 
days encouraged demand. 

All sectors strengthened with- 
out exception, with Banks and 
Insurances, Foods and Construc- 
tions most in demand. 

Air Llquide rose Frs 5 to 464 
on higher first half turnover. 

Among Foreifn shares, U.S. 
stocks were sharply firmer, while 
Germans, Dutch, Oils and Gold 
Mines also strengthened. 


Australia 


Closing prices for North 
America were not available 
for this edition. 


Germany 

Equities and Bonds both rallied 
in firm markets. 

Special features saw Schering 
add DM 7 at 218. 

BMW’s early strength, up 
DM 6.5 to 154, spilled over the 
other Motor shares with V1V up 
DJI 3 to 1GS.5. 

Banks further improved with 
Deutsche rising DM 1 to 2,985 to 
lead the sector, while Chemicals 
were firmer after starting the day 
mixed. 

Options trading was also lively 
with both prices and volume 


Oversees and local support 
pushed stock prices higher, led 
by Sugar and Cooper Basin Gas 
stocks. 

' Cooper Basin partners Santos 
and Vamgas led the advance. 
Santos, after opening at $A12.30, 
sold as high as SA14.30 before 
closing at SA14.20, a rise of 
SA1.70. Vamgas rose 80 cents 
to SA7, giving the stock a SAi.20 
gain over the past two days. 

Uranium stocks Pan continental 
and Queensland Mines each 
added 20 cents at SA7.10 and 
SAS.70 respectively while, among 
Coals, Utah gained 12 cents to 
SA5.12 despite indications the 
Queensland coal strike is likely 
to continue. 

Esperanee advanced 40 cents 
to 3A4.80, Greenvale 20 cents to 
Pan D’or 22 cents to $A1.62, 
Reef 15 cents to $A1.40. North 
Flinders 10 cents to $A2 and 
East Coast S cents to 88 cents. 


Amsterdam 

Shares were broadly higher in 
moderate trading. Brokers said 
Mid-East investor interest gave 
a strong underpinning to stocks 
in the Banking and Insurance 
sectors. Local Publishing stocks 
were also firm. 

Next week half-year results are 
expected from Unilever, Phifips 
Algemene Bank Nederland and 
Am s ter dam -Rotterdam Bank. 

Prices in the Bond sector were 
30 to 40 cents better. 

Turnover on the European 
Options Exchange rose to 3,126 
(1,483) contracts, comprising 
2,546 Calls and 5S0 Puts. Royal 
Dutch the most active with 1,203 
contracts, followed by Philips 
with 980 and Schiumberger with 
339. 


Switzerland 


A run on Swiss Energy shares 
pushed the markets higher, a 
surprising performance for a 
Friday which traditionally 
features position-squaring before 
the week-end. 

Were it not for position- 
squaring, markets could have 
established a broader uptrend, 
dealers said. Trading gained 
momentum in the Energy sector, 
and was also rather brisk in In- 
surances. but elsewhere markets 
displayed moderate-to-calm acti- 
vity, although prices closed 
generally higher. 

The uptrend was selective, 
with Motor Columbus leading 
the way, advancing SwFr 40 to 
SwFr 765 on the largest volume. 
This holding company, listed 
among the Financials, has a 50 
per cent stake in AteL 


CANADA 


Stock 


Aug. [ Aug, 
17 6 


Abitlbi ; 

Agnlco Eagle. 

Alcan Alumn 

Algoma Steel 

Asbestos i 

Bk Montreal. ! 

Bk Nova Scotia...; 
Basic Resources. 


20 ig 
I5lg 
59Jfl 
asT a 
asig 

29*% 

32S% 

1414 


20 *% 
15i« 
■ 37!g 
' 39 
35'g 
29Ij 
32*4 
: 141 j 


Bell Canada .... 

Bow Valley 

BP Canada. 

Brascan A 

Brinoo. 

B.C. Forest 

Cadillac Fairy. 
Camflo Mines.. 
Can Cement,... 
Can NW Lands. 


19*6 I 1S*8 
24*« 24*a 

44*4 44 U 

2B?g ; 281% 
B*% 8 

16 ' 16*i 

24*4 . 24*4 
30 ig 1 30 
13 ; 134 

261” , 25*% 


Can Packer* .. 
Can Perm Mtg 
Can Trustee.. .. 
Can imp Bank- 

Cdn indB 

Cdn Pacific 

Can. P. Ent 

Cdn Tire 

Cherokee Res... 


327% ' 52 U 
19 < 18*4 

26*4 : 26*4 
271% ; 2610 
28 ; 28 
424 424 

24*8 : 24ia 
26*4 l 36 
12 ; 12 


Chieftain 23 

Cominco , 604 

Cons Bathst A.— 17 

Cosaka Res. 197% 

Costain 94 

Daon Devel 10 

Denison Mines... 554 

Dome Mines. 133 

Dome Petroleum 85 


I 23 
1 594 
. 164 
19 

; 914 
10 

j 50i» 
! 150 
i 84 


Dom Bridge 187% 

Dom Foundries A. 594 

Dom stores. • 194 

Domtar 1 247g 

Falcon Niekel..... l33 

Genatar 374 

Gt-West Lifr ....,165 

Gulf Canada. 32 

Gultstream Res..' 104 
Hawk Sid. Can....; 204 
Holllnger Ags. A.: 69*% 


18*4 
, 59(4 
; 191 
! 247a 
15 
j 361a 
165 
I 314 

J 9*4 

! 204 
l 59*a 



Hudson Bay Mng, 
Hudson's Bay— 
do. Oil A- Gas-. 

Husky oil 

IAC 

imatco - 

Imp Oil A 

Fnco 

Indal 

interpr. Pipe 


.< 284 
' 23 
344 
; 173% 
: io*4 
! 274 
| 424 
I 25*4 
i 144 
184 


i 264 
j 354 
34 
177g 
I 10*4 
I 274 
; 41*4 
255% 
144 
! 184 


Kaiser Res..... 

Mac. Bloedel j 

Marks A Spencer 

Massey Ferg ! 

McIntyre Mines..- 
Meriand Explor..' 

Mitel Corp 

Mooie Corp 

Mountain State.. 
NaLSea Prods A.' 
Noranda Mines-.; 


51*8 

52 *% 

84 

9 

86 

94 

33*4 

55*4 

104 

134 

274 


I 31*4 
i 32 

; su 
, 84 

■ 85 

■ 9a% 

■ 33% 
• 354 
. 104 

134 

i 261a 


Moreen Energy 
Nthn. Telecom 
Oakwood Pet.. 

Omni 

Pacific Cooper 
Pan Can Petrol.. 

Patino 

Placer Dev,- 

Power Corp 

Quebec Strgn 


,.i 354 
. 404 
194 
.' 2.95 
.• 3.50 
.. 82 
. 344 
223% 
184 
6.00 


; 55 
' 404 
. 19 4 
. 2.85 
3.45 
. 824 

341% 
2210 
• 174 
' 5.76 


Ranger Oil 

Reed Stenhe A.... 

Rio Algam ' 

Royal Bank 

Royal Trust co A..; 

Sceptre Res. -i 

Saag ram... 

8nafi can Oil ! 

Steel of Can A..— 


40 

9*4 

34*4 | 
536% 
154 ; 
144 • 
554 ' 

327g 

374 • 


59 

9*4 

344 

534 

154 

134 

654 

324 

56 


Teek B 197% 

Texaco Canada.. 122 
Thomson News A; 174 
Toronto Dom Bk.; 32 4 
Transoan Pipe....) 245% 
Trans Mntn OH A.' 144 
Utd Sisooe Mines. 204 
WolkeUHrmlC.H.i 2B 
Warrior Rea 5.35 


Westooast Trans. 1 137% 


Weston (Geo) 264 


; 19*4 
!192 
I 174 
I 324 
245% 

I 144 
I 20 

I 27*4 

. 5.25 
13*4 
25*i 


AUSTRIA 


Aug. 8 ! Pries | + or 


Creditanstalt...,. 1 336; 

Landerbank I 336) 

Perlmoeser. 259! — 

Semparlt 102 I —3 

Steyr Daimler-.../ 3511 

Veitscher Mag...l 3081 —2 


BELGIUM/LUXEMBOURG 


Aug. 8 


ARBED..,-., 

Banq ind a Lux. 

Bekaert flL 

ament cbr 

Cock erlll 

EBES 

Elect rob el 

Fabrlque Nat...... 

GB.lnno 

GBLlBrux L) 

Gsvaert 

Hoboken...— 

Intercom...... 

Kredlatbank, 

Pern Holding. — . 


Price 

Fla. 


1.600 
5.000 
1,810; 
924 
227! 
,[ 1,980' 
, 6.1401 
‘ 2,695f 
2,370i 
• 1.420 
. 1.250' 
! 3.640. 
1,550. 
5,9S0| 
3,950* 


+ ®r 


-78 

—5 


+ 5 
—3 
+40 
+ 106 


-*-20 
+ 5 


+ 40 


BELGIUM (continued) 


Aug. 8 


Price 

Frs. 


+ or 


Petrofina 

Royal e Beige .... 
Soc Gen Banq .. 
Soc Gen Beige— 

Soflna 

Solvay - 

Traction Elect... 

UCB 

Union Miniere.... 
Vieille Mont 


4.840 

+ 45 

5.920 

+ 90 

2.545 

+40 

1.440 

+ 32 

3.535 

+ 85 

2.680 

-5 

2.560 

+5 

1.310 

+ 20 

750 

-14 

1.354 

+ 30 


DENMARK 


Aug. 8 Price + or 
Kroner: — 


Andelsbanken.... 108 , 

Baltics Skand 349 

Burnt ft Wain...— 28 
Cop Handelsbnk. 107.62. 

D Sufckerfab 258 

Danske Bank. 107.0 ; 

East Asiatic 114.0 

Finansbanksn .... 146.25 
Forenede Brygg. 260.5 * 
Forends Dampsk. 189.62 

GNTHldg 171 ' 

Nord Kabol 162 { 

Novo Ind .311 

Papirfabrikker... Ill 
Privatbanken..... Ill 
Provinsbanken...-109 

Smidth (FL'i- 266 

8 Berendaen 394.25. 

SuperToa 118 i 


t2J 

+dj 


.82 


+0. 
+ 3. 
+0.! 


+ 0. 


+0. 

■*■*6 


FRANCE 


Aug. 8 Prior +or 
Frs. ; — 


Emprunt <4% 197S 
Emprunt 7% 187S. 

CNE8J : 

Afriquo Occld. ... 
Air Liquids- .... 
Aquitaine 
Au Prints mps ... 

BIC 

Banq' Rothschild 

Bouygues 

BSN Gerv&ls 

Carrefour 

Club Medlter 

CGE ■ 

C8F (Thomson). ... 

Die BancAirs j 

Cie Gen Eaux.....l 

Coflmeg 

CCF 

Creusot Loire — , 

OF P- ! 

DNEL - i 

Dumez 

Ferodo 


2,4851 

8J60 

3.712 

417 

464 

1,225' 

108.8, 


583 i 
160 , 
650 1 
1.029 
1 .640xr;' 
389.5 
382.5: 
4BB.5, 
360 • 
451 
153 
187 
78.8 
246* 
34.3 
829 
358 


+ 25 
-30 
-18 
+ 1.1 
+ 5 
—19 
+ 1. 
+ 8 
+ 1: 
-a 

+ 19 
+ 20 
+ 3.: 
+ 2 
+ 5.5 
+ 6 
+ 5 


+ 2.4 
+ 1.3 
+ 7 
+ 1.4 
+ 1 
+4 


Gen. Occidental. 349.3 

Imetal 87 

Lafarge - 285*. 

L'OrsaJ ■ 699 

Leg rand 1.530xr- 

Machinas Bull.... 56.8' 

Matra — . 8.950i 

Mich si in B 840 , 

Moet-Hanneuy .. 540 

Moulinex 73.5: 

Paribas 250 

Peohinay 104 | 

Pernod RJcard...' 317.8- 

Perrier 206.8xr ! 

Peugeot-dt • 209.5' 

Poo lain 221 ' 

RadiotecJi 307 I 

Redouts ■ 470 ] 

Rhone^ Poulenc..., 128 
Roussel-Uclaf— ... 263.5' 

St-Gobain.. , 126.71 

Skis Rossignol ... 781 

Suez 290 

Telemeeh Elect..: 982 
Thomson Brando 232.8/ 


+ 2.3 
+0.8 
+ 7.5 
+ 9 
+ 20 
+ 1.8 
+ 50 
-45 
-11 
+ 0.9 
+ 1 
-0.2 
+ 5 
+ 2.5 
+4.5 
-4.2 


+ 21 
-1.1 
+ 1.5 
+ 1.5 
+ 1 
+ 1 
+ 7 
+2.5 


GERMANY 


Aug. B 


Pries | 
Dm. 


+ or 


AEG-Telef _.i 91.5; 

Allianz Vors- > 438 ; 

BASF J40 

BAYER 118.91 

Bayer-Hypo ■ 266 j 

Bayer-Verein i 318 | 

BHF-Bank. : 215 I 


-0.7 
—7 
+0.7 
+ 1.2 


-0.5 
+ 5 


BMW. ; 154 ; 

Brown Boveil 307.3xr 

Commerzbank...- 174.6! 

Conti Gummi 65.6. 

Daimler Benz ; 264.6; 

Begussa 259,6 

Demag ‘ 137 

D’scha Babcook.! 212 


+ 6.5 
+ 1,3 
+ 0,7 
+ 1,3 
+ 1.6 
+2.5 
+ 2 


Deutsche Bank., 

DU 8ehult 

Dresdoer Bank.., 

Dyck Zement..,. 

GHH 

Hapag Lloyd— ... 

Hose hot 

Hoesch 

Hoizmann <P) 

Horten 

Kail und salt 

Karstadt. 


., 293,6 

1 170 I 


+ 1 


197.1; 
149 ■ 
220.7' 
69 


+o.g 

+ 14 
+0,7 
+ 1 


118.7' 
I 25.61 
! 404 ; 
, 143.5! 

I 160 I 

1 227 


Kauniof- 

KHD. - 

Kloeekner 

Krupp 

Unde. 

Lufthansa— 

MAN 

M an nos man n 
Mercedes Hlg-... 
MetailgesselL....] 

Muench Ruck—.' 
Preussag 

Rhein West Elect 

Rosenthal 

Sobering 

Siemens— | 

Thyssen 

Varta— 

Veba. 


184J' 

222.4 

44.51 

60 

335*1 

81 

194 

127.7| 

229 

277 


+ 1.1 
-0.4 
+4 
+ 0.8 
1.4 
+ 5.8 

+ 0,2 
+ 1,9 
-aji 
— 0J2 
-0.5 
-0.5 


+0.7 
+ 1.2 
+ 5 


yeraln-Weat— — ^ 


Volkswagen. 


638 ' +10 
239 ! +1.6 

168.5; +0.7 

279 < —3 
218 +7 

284.9' +0.6 
65.5 -0.5 
175 . +4 
151 -O.fi 
274 T 1 
168.fi! +3 


HOLLAND 


AUSTRALIA 


Aug. 8 


Price 

FIs. 


+ or 


Aug.6 


| Price ! + or 
jAust. fj — 


JAPAN (continued) 

j Price 1 -f- or 
Aug. 8 Yen 


ACF Holding _! 73 +0.7 

Ahold 78.5*' +3.5 

AKZO • 23.3 -0.2 

ABN 320.5, +6 

AMEV • 88.6 ; 

AMRO - 69.2, 

Brodera Oert,_...i 190 

Bas Kails 1 97.3 

Buehrmann-Tet -| 67 

Caland Hldgs ; 24.3' 

Elsevier— ......234.0* 

Euro Com Tst 59. BO 


l.BO I 
1.36 ) 


+ 1 
+ 1.7 
t4 
+ 2.7 
+ L1 
+ 0.3 
+ 3 
+ 0.8 


2.08 

0.26 

2.17 
1.38 
2.96 
2.15 
3.00 
LBS 

2.18 
2.90 


Gist. Brocades....! 

Heine ken j 

Hoogovens I 

Hunter Douglas.. 1 

Int-Mueiler. 

KLM 

Naarden ' 

Nat Ned Cert...... 

NedCred Bank... 


32.31 
65.1*! 

17 j 
16. 1! 
2B.6j 

66.31 
15.8* 

117.7, 

582 


+ 0.1 
+ 1.6 
+ 0.2 


+005 

+OJM 


-0.03 

+0.03 


+02B 


Ned Mid Bank.-.; £39 


Nedlloyd 

Oce Grintan ' 

OGEM.. ; 

Om moron (Van)- 

Pakhoed 

Phlltlps 1 

Rijn- Schelde 

Robeco 

Rod jim co.. 

Rolinco 

Ro rente 

Royal Dutch 172.4* 

Slavenburg a 217. 5 * 

Tokyo Pac Hg 155 

UnKever 

Viking Res ’ 

VMF-Stork 

VNU 

Volker-Stevin 

West Utr Bank ...j 


87.5. 
128 
8.7 
25.6! 
44.51 
19.7; 
4B.5 
1BO ; 
105.1! 
168.2 
115.3: 


+ 0.6 
+ 1.1 
- 0.1 
+0.9 
+ 0.1 
+ 1 
+0.7 
+ 2 


16.10 

0.35 

5.50 

7,55 

1.85 


+0.10 
+ 0.10 
+ 0.05 
+024 
+0.08 


3.05 I 

027 


+0.4 


+0.3 


120.9 

97.fi 

38.9 

87.0 

62.1 
278.5, 


+ 1.9 
+0J 
+ 2 
+ 0.6 
+ 1.7 
+ 1 
+0.5 
+ 0.7 
+ 2 
+0.9 
+ 3 
+ 0.3 
+ 8 


+0.03 


+0.1 


+0.85 

+OJ20 


ITALY 


Aug. 8 


Price 

Lire 


+ or 


ANIC ' 7.00' — 0.15 

AssIcurGen^ )71,510j +10 


Sanaa Com'le. 
Bastogl Pin, ....... 

Centrale 

Credlto Varealno, 

Flat, 

Flnslder. ... 


18,400! -100 
565 1 —14 
11,900 
7,450- -50 
1.677| —13 
63.75] -0.25 


Invests ; 2 ,4801 -41 

Italcementi 24,380; +170 

Italaider. I 325! +2 

Montedison :..'1S6.25: — 0.7B 

Olivetti j 2,0481 -2 

Pirelli Co. I 2. SOI +46 

Pirelli SpA j 787 —8 

Snla visoosa. 1 763i%' +51% 

do. do. Prlv.l 3751* j —4 is 

ToroAsaie 14,970 —10 

do Pref. 10,820i -181 


ANZ Group 4.83 

AerawAust .... 1.10 

Allstate Expl.-...' 

Am pel Pet 

Assoc. Pulp Pap. | 

Audimco 

Aust Com Ind — 

Aust Guarant. ... 

Aust Nat Inds... . 

Aust Paper. 

Bank NSW. 

Blue Metal ....... 

Bond Hldga. 

Bora! ....... 

Bl'vllle Copper _.| 2.55 
Brambles Inds... 2.55 

Bridge Ol! 4.50 

BHP .... 

Brunswick Oil.... 

CRA 

CSR 

Carlton ft Utd— 
CastiemalneTYs.' 

CluffOii (Aust).. 

Do. Opto 

Cockburn Cemt. 

Coles IG.JJ 

Comalco 

Cans Gold— 

Containers.—.. 

Costal n 

Crusader OH 

Dunlop 

Elder Smith GM .i 
Endeavour Res..! 0-45 I +0.02 
Gen Prop Trust.! 1.45 

Hamersley 4.40 

Hartogen Energy! 4.90 

Hooker 4 OJB 

ICI Aust — ‘ 2.46 

Jennings. 0.96 

Jlroberlana Min.i 

Jones (Dl— | 

Kla Ora Gold 

Leonard Oil... — 

Midi 

Meekatharra Ms. 

Meridian Oil 

Metramar Min.. 

Monarch Pet j 0.86 

Myor Emp 1.48 

Hat Bank r 

News 

Nicholas Int ...J 

North Bkn Hill | 

Oakb ridge...... 

Otter Expl ... 

Pa noon J 

Pan Pacific 

Pioneer Cone. 

Queen Marg't G..| 

Reckftt ft Coin j 2.70 

Santos .14.20 

Sleigh (H.C.) ! 1.65 

Southland M'n'g! 


+0.08) Kubota.. —...I 374 

'Kumagal 400 

Kyoto CeramIc._j3.20D 

+o!otlLion .. — 

+OJHI Maeda Oona. 

—0.01 1 Makita 
—0.05 1 Marubeni 


O.B4 j Mar u dal : ..I 


0.18 

1.35 
2.15 
5.84 
8.60 

3.36 
3J85 
4,00 
0.85 
3.30 


Marui 

Matsushita ; 

M'ta Elec Works.' 

M'bishi Bank—.. 

NTbishl Corp | 

M’bishi Elec.— .. 
M’bishi Rl Est — 

MHI .+ — — 

Mitsui Co— 

Mitsui Rl Est- 

Mitsukoshi - - 

NGK Insulators- , 
Nippon Denso — . 
— o.is | Nippon Gakta 

Nippon Meat-.. 

Nippon Oil. 

Nippon Shlnpan. 
Nippon Steal — 
Nippon Sulsan 


400 

509 

1/190 

592 

80& 

645 

712 

569 

418 

657 

196 

388 

178 

387 

513 

410 

460 


-1 

-3 


+5 

+8 


+ 1 
+ 1 


691 

476 

1,180 

640 

129 

208 


+ 11 
+3 


+ 10 
+4 
+ 3 
+ 3 
+ 1 
+ 3 


-9 

^30 


-10 


+ 1 
+ 7 


_ | NTV— - (4,800 I 


641 

364 

144 

397 

266 


+0.10 

+0.15 


1.50 ! +0JB 
3.30 


0.41 : 
1.60 j 
5.06 
6.0 
0.24 [ 
0.47 I 


Nissan Motor.— .( 
Nteshin Flour— ~ 
Nisshin Steel 
Nomurtt.- — — , 

NYK 

Olympus —I 875 

Orient J 1.080 

Pioneer — — ....2,020 

Renown — ] 552 

Ricoh 552 

Sanyo Elec 383 

+0.01 1 Sapporo — 241 

Sakisul Pretab ..j 750 

Sharp 685 

B hi soldo 898 

-0.01 j Sony 2,260 

Stanley : — | 445 

+0.88|S'tomo Marine— 

Talhei Dengyo— 

+O.05|TaJsel Corp — 

+O.05|Tai8ho Pharm — 
T 0J7l Takwto 


+ 1 
—l 
+3 
-1 
+ 3 
+28 


2.70 
2.90 
1.25 
3.76 

4.10 

1.70 

7.10 
0.30 
2.35 
0.45 




TDK 




TBS I 

( Tokyo Elect Pwr j 

Tokyo Gas j 

Tokyo Sanyo 

Toshiba. J 

+0,01 1 Tokyo Corp 

TOTO , 

^0 lie I Toyo Seikan^ — 
+ 1.70 1 Toyota Motor ' 


NORWAY 


Sparges Expl 

Thos Natwide \ 

Tooth. 

Utah Mining 

Valiant Consdt...| 
Waltons. 

Western MinlngJ 

Woodside Petrol.; 

Wool worths. 

Worm aid Inti 


+ 0.05 

+0.02 

+.OJB 

+0.08 

+0.06 

+0.12 


Victor 1.650 


276 

721 

304 

553 

543 

2,440 

133 

976 

515 

610 

879 

111 

625 

190 

220 

461 

409 

750 


-3 
+ 2 
+ 3 
+ 3 
+ 5 
+ 15 


+40 
+ 7 


+ 3 
+40 


0.48 

0.58 
2.46 
1.76 
5.12 
T.OOxr! 

0.70 
5.66 j +0.16 

3.14 +0.12 

1.65 +0J2 

4.05 


Waeoal ! 

Yamaha Motor— 

Yamazald 

Yasu da Fire 

Yokdtjawa Bdge-I 

:bz| SINGAPORE 
+ 0.01 


755 

849 

537 

277 

635 


+ 10 
+ 13 
-1 
+ 10 
+4 


+4 

+4 

+40 


+ 13 
+ 1 
+ 1 


Aug. 8 


: Price , + or 
: Kroner — 


HONG KONG 


Bergans Bank—! 107,5; +0.5 

Borregaard 1 73 : —3 

Credltbank......... 116 

Elkam 76.5,' —0.6 

Koamos ■ 420 

Norsk Hydro i 670 

Storebrand 120 


Aug. 8 


Price + or 
! H.K. - 


Cheung Kong.....; 21 J -0.40 


SWEDEN 


Aug. 8 


182 

141 

64 

65 
150 


89 

171 


AGA } 

Alfa4_aval 



Atlas Copeo j 

Bafora.— i 

Cellulose — 1 116 

Electrolux- I 106 

Erlesson^ I 

Esselte 

Fagenta 

Graengea 1 

mo ocn Dom «....; 

Saab-Scania > 

Sandvik I79xc 

Skand la 264 

Skan Enskllda-.l 129 

SKF 1 69 

StKopparberg...; 191 
Sven Handelabn .1 71 

Tandstik ; 

Uddoholm 

Volvo 


43o' ' 1 5°* mo p roP 

* Cress Harbour...; 

Eastn Asia Nav.J 

Hang Seng Bankl 

HK Electric 

HK Kowloon Wh.| 

HK Land. 

HK Shanghai Bk. 
HK Telephone.... 
Hutchison Wpa... 
Jardine Math...;. 

Hew World Dev..! 

O'seas Trust BkJ 

SHK Props. I 

Swire Pae A. . — j 

Wheel'k Marti At 

Wheel’k Mariti'el 


PriceJ + c 


Kronor 


or 


—1 


1.5 


2.25' 
10.S 1 
6.15 
138 ; 
6.951 

71 i 

14.40 

17.7 

26.30 

U.SOj 

20.3 

4.85! 

6.10 

15.90, 

8.40 

5.15! 

5.20i 


—0.051 
— 1 
—0.10: 


Aug. 6 

Price 

S 

+ or 


4.18 



3.60 

— O.M 


6.30 

-O.Bh 


5.50 

... 

Haw Par 

2.49 

-0.04 

Inohcape 8hcJ 

3.80 

-aw 

Malay Banking ._ 



Malay Brew. ...... 

5.40 


OCBC._ 

11.60 

-0.80 

-OJS 

-0.9! 

-0J» 

+0.08 

SI me Darby 

Straits Trdg.„ 

UOB. 

2;13 

3.38 

6.95 

4.60 


SOUTH AFRICA 


-0.20 

-0.10 


Aug. 6 


—0.02 
-0.10 
MO 


-0.5 


JAPAN 


86 

86 


Aug. 8 


110 1 Ajinomoto — 


74 I -1 


+ 1 


Price 

Yen 


+0.5 


9B 

87 


+ 1 
-1 
-1 


67.51 —0.3 


SWITZERLAND 


Aug. 8 


Prion , 
Fro. 1 


+ or 


Alusunsa- J 1J320 1 +6 

Brown Boveri„„. 1.705 + 25 
Ciba-ceigy — „ i.iiOi +10 
do (Part Cert*)J 

Credit Suisse 

Elektrowatt- 

Fischer (Geo) 

Hoff^tochePtOu 

Hoff-Roehe 1/10.J 

interfood — 

Jelmoll «... 

Landis ft Gyr— -| 

Nestle 


Amada ...._ 

Asahl Glass 

Bridgestone 

Canon 1 

Citizen 

Dale! 

DKBO 

Dai Nippon Ptg... 

Daiwa House 

Daiwa Seiko 

Ebara...... 

Eisal 

Fuji Bank— 

Fuji Film— 

Fujisawa ............ 

Fujitsu Fanuc '3,090 
Green Cross— ...11JB20 
499 
686 


Abereom 

„ , AE ft CI — 

— O.IB j Anglo Am. dp. — 
Anglo Am. Gold.. 

Barlow Rand — 

Buff els 

CNA Invests. - 

Currie Finance... 

De Beers...-..— 

East Drie 

FS Gedukf 

Gold Reids SA.... 
Hlghveld Steel... 

Huletts. 

Kloof 


+ or 


-2 


642 [ -2 
490 +4 

453 —2 

520 | +10 . 

622 Nadbank. -...; 

OK Bazaars. 

Protea Hldgs. 

Rambrant .... 

Rennies.. 

Rust Plat—..,. ...J 

SAB® Hldga 

SA Brews. _ 

Smith CG Sugar. 16JS& +0.7S 

soreo ...I +0.DS 

Tiger Oats- 16 

Unisea- | a;40i 


37B 

731 

402 

513 

365 

303 

390 

935 

<18 

580 

912 


+ 5 
I +3 

1 -5 

+ B 



-O.fc 

-aiB 


Oer-Buhrie..„„.j 

Pirelli- 

Sandoz (Bn 

Sandoz (PtCtx) j 

SchindlariPt Ctsi* 

Swissair. ■ 

Swiss Bank. 

Swiss Relnsce. ... 
Swigs valkar_ - 
Union Bank .. 


Hasegawa. ) 

Heiwa Rt East-— | 

Hitachi 

Hitachi Koki...... 

Honda - 

House Food...—,. 

Hoya. — 

Itoh IC) 


+ B 
-l 
+ 60 
-10 


875! +9.5 
2.310; +20 
2.540 + 30 
835 -6 . 

67,000 J Ito-Ham..— ........ 

6.6751 +50 I ■tC'Yokado...-.-. 
6,400] I J ACCS. - 


1.380! 

1,470 

3.4751 


+5 
+ 5 
-15 


IJAL.. 

I Jusco 


2.9261 

273 

а. aoo) 

478 

275 

736 

380 

б, 500 
1.775- 
3^85 


-10 
+ 1 


+ 2 
-5 
+ 1 
+ 2 


280 

616 

555 

820 

835 

395 

552 

1,140 

407 

1&>34Q 

670 

276 

420 

548 

293 

405 


-5 
+6 
+ 8 
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(Discount of 36}%) 
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+9 
— 1 


-30 


+ 10 


— 1 
—3 
-1 
+ 2 


+ 10 

s 

+ 20 


Kajima.. — | 

Kao Soap..— 
Kaahiyama...— .; 

Kikkoman 
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Kokuyo —|1 020 

Komatsu J 367 

Komatsu F|ft;_.! 706 

Konishlroku j 480 ; — 

NOTES:— Prices on this 
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INTERNATIONAL COMPANIES and FINANCE 


Sapporo 
Breweries 
undeterred 
by setback 


By Toko Shtbata in Tokyo 
SAPPORO - - ; BREWERIES, 
Japan’s second largest brewery, 
expects its' earnings for the 
present year to run ahead of the 
197& : boom , year, despite a set* 
back in net profits in its interim 
term ended June 30, ' 

Sapporo’s - interim operating 
profits rose , 2.7. per cent to 
Y2.4bn. Interim net profits were 
cut by 15.1 per cent to YUbn 
on interim sales of YlSlbn 
(5580m) tip by 1&2 pec cent 
from a year ago. Per share 
profits were Y3.92, compared 
with Y5;03 a year before. The 
introduction qf miniature beer 
barrels (three litres) pushed up 
1 the volume of shipments by 
8 per cent, despite a mark-up 
_ of beer , prices. 

The narrow margin of opera- 
ting. -profits was -blamed on a 
rise in. the interest burden after 
the heavy capital investment in 
Sapporo’s Shizuoka works which 
started to operate at the begin- 
ning of the period. 

Cost increases on imported 
barley and fuel following the 
yen’s depreciation and In par- 
ticular the price increase of 
domestic barley and wheat sub- 
stantially eroded profit mar gins . 
The setback in net profits also 
reflects bookkeeping changes. 

The company achieved the 
sales volume growth target of 
S per cent in the. first half. Zt 
has conservatively set the target 
for- the second half at the same 
level as the previous year. 
Because of extraordinarily cool 
weather in July and August, this 
conservative sales forecast for 
the current half is likely to be 
on target according to the com- 
pany. . 

Because of the effect -of price 
rises, the company expects earn- 
ings for- the full year ending 
December to beat the past peak 
of-Y7bn in operating profits and 
YSJflrn in net profits and sales 
to reach Y282bn. ' 


Burmeister and Wain in 
bankruptcy move 


BY HILARY BARNES (N COPENHAGEN 


THE BOARD of B & W A/S, the 
parent company of the Bur- 
meister and Wain industrial 
group, yesterday decided to 
suspend payments to creditors 
following an application to the 
bankruptcy court . for liquida- 
tion proceedings against the 
company. 

The board said the payments 
suspension would be used to 
make arrangements with credi- 
tors. The bankruptcy proceed- 
ings have been started by a 
creditor owed . DKr 480,000 
(US$87,300). 

The creditors application has 
been made just three weeks after 
three Danish insurance com- 
panies took over the voting 
rights to the majority sharehold- 
ing in B & W from Mr. Jan 
Bonde Nielsen, the former 
managing director who was 
forced to relinquish his connec- 
tion with the group, after fail- 
ing to make a repayment on a 
loan insured by the three com- 
panies. 


B&rW , once one of Denmark’s 
foremost industrial companies, 
began to show signs of distress 
last autumn when the marine 
diesel engineering interests 
were sold off to MAN of West 
Germany. Several other com- 
panies have been disposed of in 
an effort to keep the Copen- 
hagen shipyard open. 

The company’s problems were 
seriously complicated by the 
Government’s lack of confidence 
in Mr. Bonde Neilsen, who is 
facing an investigative charge 
of fraud. The public prosecutor 
is expected to decide within the 
next few weeks whether to in- 
dict Mr. Bonde Neilsen. 

One reason for the suspen- 
sion of creditor payments by 
B & W is the conditions insisted 
on by Mr. Erling Jensen, the 
Industry Minister, before he 
would give a Government export 
credit guarantee to B & Ws 
Copenhagen shipyard. He in- 
sisted that a new subsidiary 
company be set up with a strong 
equity base. This has drained 


the parent company of liquid 

assets. 

A sharp confrontation has 
already taken place between 
the insurance companies and 
minister who claims that the 
insurance companies guaranteed 
the future of the parent com- 
pany when the credit guarantee 
was awarded last month. 

For their part the insurance 
companies claim they said that 
they would do nothing which 
could provoke a payment sus- 
pension in the parent company. 

While B & W A/S lacks liquid 
resources it is believed to have 
substantial assets. It is under- 
stood that only 15 creditors have 
claims of DKr lm or more 
against the company and the big- 
best claim is under DKr 4m. 

Assets in the company are 
thought to be in the region of 
DKr 200m, but owing to a 
series of asset sales this year, 
and losses on the shipyard for 
the first half year no exact pic- 
ture of the company’s finances 
is available. 


Ensidesa joins coal venture 


BY- JANE MONAHAN IN MADRID 



SPAIN’S LARGEST Govern- 
ment-owned steelworks, Ensi- 
desa (Empresa National Sider- 
urgica) has decided to 
participate in a coal-exploiting 
consortium in Oaky Creek, 
Queensland, north - east 
Australia. 

Ensidesa will have a 5 per 
cent participation In the con- 
sortium, at a cost of $4.5m. In 
return tbe .'Spanish company 
will receive 500,000 tons of 
coking coal a year from 1982 
for 15 years. Ensidesa esti- 
mates that the real extraction 
cost of the Australian mine is 
$78 per tonne. Total esti- 
mated reserves at the mine are 
250m tonnes. . 

The decision to join the con- 
sortium fits in with Ensidesa 
'.extending its coal supplies 
sources. 

However, the decision came 
after -Ensidesa had turned 
down offers of participation in 
the U.S., Canada and Colombia. 

The Australian offer was con- 
sidered by far' tiie best because 
of the- existence of a well- 
established railway system 
from tiie mine in Oaky Creek 
to the port ofHaypoint which 


can accommodate ships with a 
capacity for 160,000 tons of 
coal. 

Apart from Ensidesa the 
companies participating in the 
Australian consortium include 
Mount Isa Mines (Australian) 


with a 40 per cent stake; 
Houston Oil and Minerals 
Australia 38 per cent; Boo- 
go vena Delfstofen, the Dutch 
steel company, 9.5 per cent; 
and Etalsider, the Italian steel- 
works, 7.5 per cent 


Downturn at Algoma Steel 


BY ROBERT GIBBEN5 IN MONTREAL 


LOWER DEMAND from the 
automotive industry and other 
manufacturers of consumer 
durables was felt in the second 
quarter by the Canadian steel 
industry while most other 
market segments held up firmly. 

Algoma Steel, the third 
largest steelmaker and con- 
trolled by the Canadian Pacific 
group says there was a“ signifi- 
cant weakening” in hot and 
cold rolled shet markets result- 
ing In lower shipments in the 
second quarter compared with 
the first .But rails, wide-fiange 
beams, plate and seamless tube 
required full-out operations: 

riie durables market is not 
likely to improve in the second 
half, but a start on the pre- 


built Canadian section of the 
_ Alaska Highway gas pipeline 
' will boost demand for pipeline 
steel and support the rest of 
the market Algoma plans to 
detide by year-end on whether 
to go ahead with a new seam- 
less tube mill. 

Algoma's second-quarter earn- 
ings were C$27 .2m (UJ5.$23.5m) 
or C$2.07 a share, against 
C$30. lm or C$2.34 a year 
earlier, first-half earnings were 
C$51.7m or C$3.92 a share, 
against C$50.3m or C$3.85, on 
. sales of C$586m against 
C$526m. 

The company warns that 
third-quarter earnings may be 
“significantly below” the first 
and second quarters. 


Trading 
in White 
Industries 
to resume 


By jamas Forth in Sydney 
THE SYDNEY stock exchange 
intends on Monday to allow re- 
sumption of trading in the 
shares of White Industries, the 
mining and industrial con- 
glomerate, which should bring 
the six-month struggle for its 
control to a head. 

Endeavour Resources, a 
member of the Alan Bond 
Group, has 45.6 per cent of 
White grid has made a partial 
bid of A$25 a share for control. 
It is opposed by a partial bid 
of A $20 a share from White 
Holdings, which is controlled 
by the White family and sup- 
ported by Mitsubishi Develop- 
ment of Japan. Holdings has 
35.8 per cent of the capital with 
the family and Mitsubishi in- 
terests and claims it is 
“entitled" under the Com- 
panies Act to 51 per cent of the 
capitaL Endeavour is challeng- 
ing the validity of both these 
holdings in the courts. 

White shares have been sus- 
pended since May 13 and the 
Sydney stock exchange has 
been seeking undertakings 
from both bidders that when 
dealings in White reopen on 
Monday they will abide by ex- 
change listing requirements. 

In effect, this means that 
both parties will match any 
takeover offer price to the 
highest price at which they 
carried out any market opera- 
tion. 


Cold Storage 
Malaysia issue 
oversubscribed 


SINGAPORE — Cold Storage 
Holdings said that its offer to 
sell 35 per cent of the issued 
capital of its wholly-owned 
Malaysian subsidiary, Cold 
Storage (Malaysia) BHD, to 
Malaysians was heavily oversub- 
scribed. 

The company said that appli- 
cations for the 8.75m 1 ringgit 
nominal shares offered for sale 
at 1.60 ringgit (1 ringgit equals 
$0.46) per share totalled 68.40m 
shares. 

Cold Storage said that an 
allotment basis has been agreed 
upon under which .6S.4 per cent 
of the shares will he allotted to 
investors who applied for 1,000 
shares each. The balance will he 
allotted to larger investors In 
various amounts up to a maxi- 
mum of 5.000 shares each. 
Reuter 


Chairman resigns from 
ailing U.S. store group 


BY PAUL BETTS IN NEW YORK 


DISAGREEMENT OVER finan- 
cial rescue proposals for the 
troubled Korvettes department 
store chain has led to a top 
management shake-up in the 
company which was taken over 
by the French Agache-Willot 
retail group last year. 

In a surprise move, Mr. Joseph 
Bis abruptly resigned barely 
three months after his appoint- 
ment as chairman of the UB. 
retail chain because his financial 
plans for the ailing company 
have been dropped by the 
French parent 

Korvettes yesterday said that 
Agache-Willot which bought 
the U.S. chain 16 months ago for 


$51m, was not willing to go 
ahead with Mr. Ris’s plan to con- 
vert most of Korvettes’ debt to, 
lenders Into preferred stock. 

The TIB. chain said that 
M. Jean-Pierre WiHot, head of 
Agache-Willot would arive in 
New York on Wednesday to 
draw up alternative financial 
proposals. 

At this stage there are no 
indications about those new pro- 
posals. But the resignation of 
Mr. Ris raises a number of 
questions about Korvettes 9 
recent recovery strategy. 

This has already led to size- 
able cuts in operations, Includ- 
ing the closure of more than 15 


of the company's stores and the 
sale of the leasehold of Kar- 
vettes’ New York Fifth Avenue 
store. 

Moreover, three leading New 
York banks and an insurance 
company agreed last month to 
split between them 25 per cent 
of Korvettes profits through 
1987 in exchange for writing-off 
55 per cent of the retail chain’s 
outstanding debt of $57J2m. . ■ 

Mr. Ris is the third chief ■ 
executive of the U.S. company 
to resign since the French j 
group took it over. Mr. Ris had 
previously been a vice-president 
of Chrysler Motors International 
in Paris. 


George Weston under pressure 


BY TERRY BYLAND 


TRADING PERFORMANCE has 
turned down in the second 
quarter at George Weston, the 
Canadian biscuits and food 
chain, wiping out the earnings 
gain of the first quarter. At the 
half way stage, total net profit 
is C$31. lm (US$37.3m) or 
C$2.19 a share, against C$33.4m 
or C$2.60 a year ago. Sales have 
slipped from C$2.6bn to C$2Bbn 
despite a slight increase in tbe 
second quarter total to C$1.5bn. 
Second quarter earnings were 
C$17.1m or C$1.22 a share 
against CS 17.6m or C$1.37. 

At the end of the first quarter, 
Mr. W. G. Weston, the chairman, 
told the annual meeting that it 
would be “increasingly difficult” 


to stay ahead of the earnings 
levels of last year. 

Last year brought record 
results at Weston. Sales of 
C$5.87bn produced total net 
earnings of C$65.9m or C$5.06 

A major boost came from the 
forest products division, which 
produces fine .and specialty 
papers as well as pulp and 
lumber. However, the slump in 
U.S. housebuilding starts during 
the first half of this year is 
likely to have hurt lumber earn- 
ings this time. 

The fisheries division, another 
major part of the group's trad- 
ing operations, has been experi- 
encing difficult times with heavy 
increases in costs particularly 


of raw materials. j 

The group benefited in-£fie 
opening quarter of this year 
from the ftrength of its U.S. . 
food distribution division with 
the retailing and wholesaling 
subsidiaries turning in a strong 
performance. r 

Mr. Weston has warned . 
shareholders this year ' that ' 
dividend payouts will “remain . 
conservative" for the immediate ' 
future. 

The company was the loser in 11 
last year’s bidding competition 
for Hudsons Bay, another major 
Canadian retailer, which went 
to the Thomson family, but- has 
said that it is seeking other 
compatible acquisitions. 1 


Dispute over 
video patents 


By Our Financial Staff 

MATTEL, the U.S. toy and 
skateboard manufacturer, said 
it has not been notified by Mag- 
navox of the institution of 
patent litigation and has not 
seen the complaint apparently 
filed by Magnavox. 

Magnavox Consumer Elec- 
tronics, a subsidiary of North 
American Philips, has 
announced that it has instituted 
litigation against Mattel alleging 
infringement of certain patent 
rights in the manufacture and 
sale of video games. Mattel said 
the lawsuit is an apparent res- 
ponse to its position in its nego- 
tiations concerning a proposal 
by Magnavox to license Mattel 
under certain patents. 


Irish builder raises dividend 


BY OUR FINANCIAL STAFF 
INCREASED PROFITS and a 
higher dividend are announced 
by Abbey, the Irish house- 
builder and property develop- 
ment group. 

Sales for tbe year ended April 
rose to Irish £52m ($24.5m) 
from Irish £38.9m and at the 
pre-tax level profits are 22 per 
cent ahead at Irish £4.Sm. Total 
dividend is an eighth higher at 
3.94p per share. 

The tax charge for the year 
has moved closer to more 
normal levels— rising from 8$ 


per cent to 22 per cent — and as 
a result profits at net level are 
little changed at Irish £3.73m, 
against Irish £3.66m. 

With the exception of manu- 
facturing, where profits dipped, 
all divirions made headway. 
Once again the building opera- 
tions accounted for the bulk of 
earnings, lifting their contribu- 
tion to Irish £2.6m from 
Irish £2.1m. 

At the end of April assets 
per share are stated at 75p com- 
pared to 62p. 


LG. Index 


-«■ *-«-*-* December Sterling $2J200-$2J300 

Our clients speculate, free of tax, in very small to very Urge 
amounts, on ; — 

L Londo n Tra ded commodities, including GOLD. 

2. The STERLING /DOLLAR exchange rate. 

LG. Index Limited, 73, Tbe Chase, SW4 ONP. TeL: 01-622 9192 


BRITISH COMMODITY MARKETS 

in sugar 
prices continues 



BY OUR COMMODITIES STAFF 

ALL THE signs pointed upwards 
this week on the world , sugar 
market, and prices responded 
- with the January position on 
the London futures market 
gaining £28.475 on the week to 
£357.5 a tonne **-• the highest 
level for more than a month. 
The London daily sugar price 
ended £33 - higher ..at £320 a 
tonne in spite of falling £8 
yesterday. 

Fears about, the . effect of 
Hurricane Allen on Caribbean 
sugar - production - provided a 
"bullish" background feature 
for much of tbe week. In tije 
event no damage was done to 
the crop in Cuba — -the world’s 
third largest producer — - but 
some production was lost in 
Jamaica, though this was not 


significant in world terms. 

Concern over the condition 
of the European beet crop was 
Justified early in the week by 
disappointing results from the 
West German beet test and 
this was backed up later by 
similarly poor tests In Sweden 
and France. In Britain, how- 
ever, the crop was reported to 
be progressing well. 

Other upward influences on 
sugar prices were reports of 
Eastern European and 
Venezuelan buying and rumours 
that Thailand might have to 
import sugar to meet domestic 
requirements. 

Speculators were active on 
the buying side of the market 
this Week, dealers said. 

Coffee prices also made sub- 


400] 


£ per tonne 


SUGAR 


Lowtea 
asof-oafly 

Price 



150 


teed 


Mar Apr May Jun Jul Aug J 


MARKET REPORTS 


BASE METALS 


ALUMINIUM— Lost ground In routine 
trading. After opening at £748, the 
high for tho day, f orwa rd motal 
declined steadily to £738. cloeing 
above the worst on the late Kerb at 
£740. Turnover 9,350 tonnes. 


207.50 (samel. Comp, daily ICA 1968 
168.70 (189.47). 

GRAINS 


AMERICAN MARKETS 


CQPPVft — Lost ground on the London 
Metal Exchange in fairly good trading 
conditions. After opaning weaker In 
the pre-market et £926 . for ward metal 
traded up briefly to £927, and then 
drifted off to E925. The first Ring 
saw trading at £924, the second at 
£922, and the dose on the midday 
Kerb waa £921, the lowest point of 
the day. Forward metal ralflsd a little 
during die afternoon to a close on 
tho late Kerb of £925.5. Turnover 
13,525 tonnes. 


Mumln'm 

a-m. 

Official 

t 

+ or 

p.m. 

Unofficial 

t ” 

+ OT 


£ 

£ 

£ 

£ 

Spot ...... 

733-6 

-24 

756-8 

-IB 

3 months 

744-6 

—8 

758-9 

-9.26 


HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 87.40, 
E. Midlands 85.10, N. East 86.50. 
Scotland 91.00. Feed wheat: Eastern 
97.50, N. East 92.90. Other milling 
wheat: Eastern 99.30. 


WEEKLY PRICE CHANGES 


METALS 

Aluminium — 

Free Markets cJ.f.— : — .. — , 
Antimony 


Free Market 99.6® 

Copper Cash Wire Bara 

3 months Do. Do j: 

Cash Cathodes — -■ 

3 months Do 

Gold pproz.—. 


Lead cash I — 

3 months § — — 

Nickel 


Free Market cJ.f. lb. 1 

platinum per oz-...-. 


Free Market par oz. ... 

Quicksilver (781b*.) 

Stiver par oz. : 

Smooths par oz.: : 

Tin cash. 

3 months. 


Latest 
prices 
per tonne 
unless 
stated 


[£810/815 

81760/1700 


£905.75 

£924.85 

£871.5 

£898.5 

8635,5 

£356.9 

£570 

£3,186.43. 

£8.90/3.06 

£182.50 

£875.05 


-10.78 
-9.75 
-12-50, 
10.50 
+ 12 
+ 7.75 
+8 


Tungsten. Ind — :«— 

Wolfram (82.04 lb). — — . r ~ 

23 no cash.—:' 

3 months ' — ; 


Producers 
GRAINS 
Barley 


Home Future*. — — : — 

Maize 

French No. 3 Yellow (Amor), 


WHEAT 

No. l Rad Spring 

Am. Hard Winter- - — 

Eng. Milling (MW crop) — 
SPICES , 

Cloves — 


Pepper, white. — 

„ Mack. — 

OILS 

Coconut (Philippines) — — 

Groundnut 5J — - — 

Linseed, Crude — 

Palm Malayan.. — — 

SEEDS 

Copra (Philippine*).,. 

Soyabeans (OAI-...-™«" 


8400/415 
eaajiop 
708 .80p 
£7,870 
£7,151 
8143.39 
81481151 
£319.5 
£531.25 
8780 


1-71.5 

+0.74 


£94.70 

£128 


£9EL75 

I 


£3 750x 
82, 175 w 
81,576 


6630 

X 

8419 

8545 


8445 

8382 


Cfi'ngel 

on 

week 


+ 1.35 


+ 13.4 
+ 14.3 


+6.5 

+£L5 


k-0.70 


— L25 


-BO 


Year 

ago 


£710/50 

[81.546/65 


*8,979/5^60 
£876.6 
£880 
£850 
£865.6 
8302.375] 
£573 
£553.5 
£2,854 
82 50/2 70c 
£155.5 
£170.35 


83,436 

wl 372 

£1,376.5 

£1,316 

55,343.5 

*836 

M7W 

515/345 

£196 

£466.5 


89951310] 

407 -30p 

419.20p 

£6.510 

£6,552.5 

8145.12 

613611431 

£505.75 

£516.75 

8780 


£91.10 

£108 


£94.00 

£95.60 

X 


£3,850 

82,885 

82,000 


81,045 

* 

£396 

8660 


)5 

>7.35 


1980 


High 


|£810/815i 

82180/2200 


85200/3600 

£836 

£855.5 

£808 

£838 

|473 

£299.5 

£308.75 

]£3,1B6.43 

£65/2950 

l£132.50 

£230 


8406/415 

8, 166.06 p! 

a.iBSJspi 

£8,350 

£8,385 

1144.601 

,814811811 

£400 

£415.5 

8825 


£101.55 

£122 


t 

£106 

fr 


£4,175 

82.825 

82,085 


8529 

£457 

8464 

*728 


610 

8554 


Low 


£760/70 

*1856/66 


8370/380 
467, 80p 
483.3p 
£7,040 
£7,115 
1137.75 
£128.60/ IM 
£882 
£292.85 
8780 


£89.95 

£116 


t 

£91.0 

: 


£5.750 

82,175 

81,575 


8870 

t 

£366 

8508 


8360 

8260.6 


r OTHER COMMODITIES 
- Cocoa Shipment — — — 
“• Oocoa Futures Dec. — 
Coffee Futures Nov. - 

* Cotton Index — **•»—« 

Dee. Coconut 

* Jute UABWC grade - 

Rubber kIlo«— — 

Sago Pearl — — ■ 

Steal No. 3 L- — 

*• Sugar (Raw) 

* u Tapioca No. 1, — — 

Toa (quality) kilo— — — 

WooIt^s^B°Warp! 


£1.701 
£1,016.6 
£1,265.5 
94.100 
£700 
£206x 
SBJSOp 
£205 
8840 
£380 
£207x 
ISOp . 

70p 

286pkHo 


+36 
+ 88 
+ 1.40 
1—15 


+2 


+33 


£1,459 
£1,416.5 
£1.736 
76.90o 
£720 
£238 
B6J!5p 
£195 ' 

3860 
£100 
£188 
13Bp 
63p 
26Bp 


£1,648 
|£ 1,6 15. 5 
US 1,784.5 
98.40c 
£740 
£226 
90p 
' £216 
8886 
£362 
£221 
15Qp 
73p 
|508p id 


*980.5 
£1,162.5 
83c 
£700 
£206 
55.50p 
£804 
8840 
£164 

132p 

55p 

ito|276p kite 




* + Unquoted. 


(gl Madagnacar. 
(y) Sept— not 


(x) Aug ,/Sept, 
available. “ 


{t> AUfl. 


stantial gains this week, despite 
an inauspicious start which 
saw values reach new 4-year 
lows. The early fall was 
attributed to receding frost 
fears in Brazil following last 
week’s scare. But the market 
soon became “ oversold," 
dealers said and speculative 
buyers returned in force. Sup- 
port buying by the “Bogota" 
producer group was also thought 
to have been a significant mar- 
ket factor in the rise which 
lifted the November price to 
£1,263.5 a tonne, up £51 on the 
week. 

The Central American pro- 
ducers who run the Bogota 
Group are hoping to increase 
their influence on the market- 
possibly by boosting the size 
of their $500 m support fund. 
A meeting took place this week 
between Costa Rican and 
Mexican coffee officials at 
which this subject was 
believed to have' been dis- 
cussed. Coffee price support 
was also thought to have been 
high on the agenda at a meet- 
ing between the Venezuelan 
and Mexican Presidents last 
weekend. 

This week was a very quiet 
one for the cocoa market. In 
London prices moved ip a 
narrow range and the Decem- 
ber futures position ended the 
week a mere £8 lower at 
£1,016.5 a tonne. What activity 
there was tended to be on the 
downside and was encouraged 
by talk of Ghanaian and Ivoiy 
Coast selling. 

The International Cocoa . 
Organisation indicated this 
week that the 1979/80 crop 
surplus would be higher than 
the 41,000 tonnes it forecast in 
March, but it gave no new 
figure. Dealers were un- 

impressed, however, as Gill and 
Dufus, influential London 

merchaits, had already issued 
a surplus forecast of 154,000 
tonnes for the 1979/80 season. 

Trading was also veiy quiet 
on the London Metal Exchange. 
Copper values fell i^ite 

sharply on Monday when an 
unexpected rise in LME ware- 
house stocks was declared for 
last week. They subsequently - 
recovered- somewhat, despite 
talk of a strike in the U.S. 
telephone industry— a very 
important copper user. At last 
night's close cash copper wire- 
bars were quoted at £905.75 a 
tonne, down £10.75 


COPPER 

a-m. 

Official 

4* or' p.m. 

— 'Unofficial 

}-or 

Wire bars 

£ 

£ 

£ 

£ 

Cash. 

901-8 

-12.7 903.5-6 

—5 

3 months 

S22-.6 

-11 : 

924.5 

— 6.5 

Sattiam't 

Cathodes 

908 

-1W, 

— 


Cash 

866-.B 

-14.2 

870-3 

-7 


894- B 

-IS . 

897-000 

-7 

Settiem’t 

866.fi 

-14J 

— 

IMNI 

ujs. Prod 



*160-109 

— 


Morning: Throe months £745. ICsrb: 
Throe months £744. Aftamoon: Throe 
months £743. 42, 41.5, 41. 38. Kerb: 
Throe months £738, 39, 40- 
NICKEL— Advanced in more active 
conditions. Forward metal opened 
weaker at £2,815. moving quickly to 
£2,830 as the cash price steadied et 
£2,815. The contango continued to 
narrow in the afternoon, and forward 
metal closed on the lata Kerb at £2,315, 
where the contango was around £ 10 . 
Turnover 528 tonnes. 


WHEAT 


BARLEY 


Yesterday 

+ or 

Yesterday 

+ or 

M nth 

close 

— 

close 

— 

Sept. 

95.10 


90.15 

-0.19 

Nov_ 

9B.75 


94.70 

+0.06 


108.75 


98.80 



106.16 


102.05 

-0.06 

May.. 

109.65 

+ 0.1D 

105.66 

+0.06 

July.. 

113.20 

+ 0JS 

— 



Amalgamated Metal Trading reported 
that in the morning cash wirabare 
traded at £903. Three months £924, 
26. 24, 24.6. 24. 23.5, 23. 22. 22.5. 
Cathodes, cosh £868. Three months 
£897. Kerb: Wi rebars, three months 
£323. 22. Afternoon: Wlrebars, cash 
£905.5. Three months £923, 24, 25, 
25.5, 25, 24.5. 24, 24.5. Kerb: Wl re- 
bars. three months £924.5. 25, 25.5, 25. 

TIN — Declined In qolet trading. 
After opening at £7,180, forward metal 
quickly fall to £7,140. A widening of 
the backwardation to the £150 level 
had been expected, but hedge selling 
or cash metal was greeter than antici- 
pated, and cash metal settled at £7,250 
for a backwardation of around £100. 
In the aftamoon, forward metal traded 
et £7,160 and then £7,150. at which 
level It dosed on the lata Kerb, Turn- 
over 1,680 tonnes. 


NICKEL ' 

a-m. 

+oJ 

p.m. 

+■01 


Official 


Unofflci'l 


spot ..... 

2815-80 

+20 

£810-6 

+ 16 

S mo n Ilia 

2880-30 

+ 2.6 

2820-5 

r 6 


Morning: Cash £2,815, 10. Three 
months £2.820. Afternoon: Cash 
£2,610. Three months £2.820. 

•Cents per pound. * SM per picul, 
t On previous unofficial close. 


SILVER 


Silver was fixed 2.0Sp art ounce 
higher lar spot delivery in the London 
bullion market yesterday, at £6.8220. 
U.S. equivalents of the fixing levels 
were: Spot SI 6.1 62, up 1.2c; three- 
month SI 6.554, up 2.9c: six-month 
$16,940, up 0.1c; and 12-month 517.855, 
up 5.5c. The metal opened and closed 
at EG.80-E6.B6 ($16.15^16.30). 


Business done— Wheat: Sept, 95.20- 
94.90. Nov. 98.90-96.65. Jan. 102.80- 

102.65, March 106.30-106.10, May 
109.75-109.45. July nil. Sales: 120 lots 
of 100 tonnes. Barley: Sept. 90.35- 
90.05. Nov. 94.80-94.55. Jen. 98.90- 

98.65, March 102.20-102.00, May 
105. 65- 1(B. 40. Sales: 219 Iota of 100 
tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring. No. 2, 14 per cant. 
Sept. SI DO. Oct. S1Q3, transhipment 
East Coast. U.S. Haiti Winter, 134 
per cent, Aug. $98.75, Sept. 599.50, 
Oct. $100.25, transhipment East Coast. 
Maize: French Aug. $122. transhipment 
East Coast. S. African Yellow Aug.- 
SepL $80. Barley: English Feed fob 
Aug. $90. Sept. 392.50. Oct. $96. Nov. 
337.50, East Coast. Rest unquoted. 

RUBBER 

The London physical market opened 
steadier, with little interest throughout 
the day at higher levels, dosing easier. 
Lewis and Peat reported an fob Sep- 
tember price for No. 1- RSS in Kuala 
Lumpur of 296.5 (295.75) cents a kilo 
and SMR 20 at 264.5 (264). 


NEW YORK. August 8. 

LIGHT HOG MARKETINGS carried the 
entire livestock complex sharply higher 
to limit up. Precious metals declined 
moderately with e weaker London gold 
market and on a lack of fundamental 
news. Copper sold oH with gold on 
commission house and local liquida- 
tion. Sugar rallied sharply on good 
overseas inquiries. Coffee finished 
mixed on Increasing dealer interest. 
Reports of pod rot in Brazil helped the 
cocoa market to trade mixed most of 
the day. Conon was trading limit up 
most of the day as trade become a 
very heavy buyer. Grains and soya- 
beans came under heavy commission 
house selling on the cIosb. with maize 
end wheat retreating moderately, and 
soyabeans advancing slightly, reported 
Heinold. . 


Copper — Aug. 96.15 (97.25). Sept. 
96.66 (97.85), Occ. 97.15, Dec. 93.10, 
Jan. 88.55, March 99.50. May 100.55. 
July' 101.60, Sept. 102.65. Dec. 104.05, 
Jan. 104,50. March 105.40. MBy 106.30. 
Sales: 3.080. 


Potatoes (round whites) — Nov. 88.4 
(86.6). March 115.5 (111.2}, April 
142.3. Sales: 2.920. 


tSihrer-— Aug. 1592.5 (1628.7)'. Sept. 
1602.0 (1638.0). Oct. 1618.0, Dec. 
1B5Q.0, Jan. 1667.0. March 1701.0. May 

1734.0. July 1767.5. Sept. 1800.5. Dec 
1850.5, Jan. 18S7.0. March 1900.0. May 

1933.0. Seles: 2.000. Handy and 
Harman bullion spot 1611.00. 

Sugar— No. 11: Sept. 34.17 (33.03). 
Oct. 34.82 (33.34). Jen. 35.28. March 
35.87, May 34 JA. July 33.02, Sept. 
31.21. Oct. 30.58. Jan. 29.50. Seles: 
14.500. 

Tin— 775.00-789.00 asked (782.00 - 

786.00). 


CHICAGO. August 8. 
Chicago 1mm Gold— Aug. 625.0 
(633.5), Sept. 629.3 (838.0). Oct. 

834-8, Dec. 646.8. Jan. 653.3. March 

686.5. April 672.8, June 684.8. 

Lard— Chicago loose 22.50 (same)'. 

New York prime steam unquoted. 

Lhra Cattle— Aug. 74.60 (73.10). Oct. 
71.20 (69.70). Dec. 70.77, Jan. 71.80, 
Feb. 72.07. April 73.00. June 74.10. 

Live Hogs— Aug. 49.10 (47.62), Oct. 
45.35 (43.87). Dec. 48.0S, Fob. 50.80, 
April 49.25, June 51.95, July 52.80. 
Aug. 52.05, Oct. 51.45. 

ftMahre — Sept. 340*2-340 (344M. 

Dec. 341V339 (344%). March 346-345, 
May 346V346. July 348-3454, Sept- 
336. 

Pork Bellies— Aug. 50.20 (48.20), 

Feb. 64.72 (62.72). March 64,80. May 
65.40. July 65.45, Aug. 64.50. 

Silver— Aug. 1600.0 (1623.5). Sept. 
16QB.5 (1633.5), OcL 1621.5. Dae. 

1654.5. Feb. 1687.5. April 1720.5. June 

1753.5. Aug. 1786.5, Oct. 1819.5, Dec. 

, Feb. 1886.5. April . June 

1954.5. 

1 Soya bean Meal— Aug. 210.5 (210.0). 
SepL 213.0-213.5 (212.8), Oct. 216.0- 

216.5. Dec. 220.0-220.5, Jan. 221.5- 

222.0, March 223.5-224.0. May 223.5, 

July 223.5-223.0. Aug. 220.0, Sept- 
218.0-219.0. 

Soyabean Oil— Aug. 27.30 (27.15). 
Sept. 27.S0-Z7.45 (27.33). Oct. 27 65- 
27.67, Dec. 27.85-27.75. Jan. 27JE0. 

March 27.es. May 27.70-27.65. July 

27.55-27.50. Aug. 27.40-Z7.50. Sept. 
27.45-27.50. 

All cents per pound ex-warehouse 
unless otherwise stated. *S per tray 
ounce. 9 Cants per troy ounce, 
ft Cents per 56- lb bushel, t Cents 
per 60-lb bushel. || S per short ton 
(2,000 lbs). SSCan. per metric ton. 
§§S per 1,000 sq. feet. I Cents per 
dozen. 


a-m. l+orl p.m. +or 
TIN Official — Unofficial — 


High Grade £ 

Cash | 7270-80 

3 months] 7160-70 
Settlam’d 7280 
Standard^ 

Cash 7270-80 

3 month*; 7160-70 
SetUem’t^ 7280 
Straits. EJ $2164 
NewYortd - 


£ | £ ; £ 
|—52U>72 60-80 — 88 
1-22.6) 7153-69 .-28.6 


SILVER 

. » r 

troy oz. 


Bullion j+ or LM.E. 
fixing — | p.m. 
price < jUnofftoT 


|+or 


!-SJ 


-S2J 
-2JL5] 
— SO 
+4 


7860-80 

7153-80 


Spot. 1 68 2 . 20 p +S.6& 682 p i— 4J 

3 months.' 708.8Op +2.40 708p f— 4-75 
6 months.' 733.00p +iao — ...... 

12 months 779-OOp +4. ID — — 


ku 


Morning: Standard, cash £7.300, 
7.380, 7,250. Thru months £7,160. 40, 
60. Kerb: Standard, thru months 
£7.160. Afternoon: Standard, three 
months £7,160. Kerb: Standard, three 
months £7.150. 49, 48. 

LEAD— Gained ground In good two* 
way business. After opening weaker 
et £363, forward metal gained steadily 
to a closing level of £374 on the late 
Kerb. Turnover 9,450 tonnes. 


LME— Turnover 84 (246) lots of 

10.000 ozs. Morning; Cash untradod. 
Three months 709. 09.5. 10, 09.5. 09. 

08.5. 08.2. Kerb: Three months 708.5, 

08.6, 0S.5. Afternoon: Cash un traded. 
Three month* 708, 09, 08. Kerb: Three 
months 708, KL5. 


No. 1 
R.S.S. 

Yesfday 

Close 

Previous 

Close 

Business 

Done 

Sept — 

Oct 

Oct- Deo 
Jen-Mat 
Apr- Jna 
Jly-Sept 
Oct-Oec 
Jan- Mai 
Apl-Jne. 

69J0-M.no 

BI.ID-Sljn 

82.10-82^0 

B6.7D-66.B6 

BB.7D-G8.aO 

71.50-71.60 

74.10-74.20 

76.70-78.90 

79.40-79.50 

S0.00-90.1D 

BUM-8I.m 

BZJO-62.22 

66.70- 66.80 
88.ffiMS9.90 
71.60.71.70 
74.20-74^0 

76.70- 7B.9D 
79.40-78.70 

60.4fl-80.0a 

81.40- 61.00 
BtM B2.00 
80.60-85.50 

69.40- 80-50 
71.70-71.60 
72.90 

77.50-76.60 

79. 40- 79 JH) 


COCOA 


LEAD 

a-m. 

Official 

— or 

p.m. 

Unofficial 

+ or 


£ 

£ 

£ 

£ 

Cash.. 

354.2 B-.& 

-5.87 

356-7 

+1,5 

3 months 

*66,8-7 

-4Ji 

369.5-70,5 

+ 1.6 

S merit _ 

364.6 

-4 

— 

— — 

U A Spot 

— 

— 

•sw_ 

— 


jYesterdfys 
COCOA | Close 

+ or 

Business 

Done 

Sep 977-78 

Dec 1016-1017 

March- 1060-1061 

May 1078.1083 

July 1098-1103 

SepL. -1121-1123 

Dee 1136-1146 

-7 
-8 
-4 
r-3.5 
— 1 
+ 1.6 
-1,0 

961-978 

1028-1014 

1061-1055 

1079 

1102*1100 

1123-1180 

1145 


Sales: 328 (502) et 15 tonnes; 23 (6) 
at 5 tonnes. 

Physical dosing prices (buyer) ware: 
Spot 58.S0p (5S.75p); Sept. 61_75p 

(62.25p); Oct. 62.25p (&2.75p). 

SOYABEAN MEAL 

The London market opened at un- 
changed and moved steadily higher on 
light buying with lack of sellers, 
reports T. G. Roddick. Prices drifted 
from highe on long liquidation but 
closed on a study note. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Dow [ Au 
Jon 


Aug. 7 

Aug.6 jMnth ego 

Year ago 

876.04 

876.75 1 272.60 

281.60 

(Base: July l. iaw- 

M CODY’S 

100) 

Aug. 7 

Aug. 6 M'nth ago 

Year ago 

1236.4 

1230.7 1166.8 

1060.6 


t 


Aug. Month Year 
6 I age ago 


Spot .. 440.52 445.44 409.96i393.12 
Ftur si 449.25 454.971+50.221401.00 
TTfveragB 1924-25-26 “100); 


REUTERS 


Aug. 8 

Aug. 7 j] 

M'nth ?go 

Year ago 

1710.4, 

1716.0] 

1667.8 



(Base: September 18, 1931=100} 


Sales: 1,301 (3,227). lots Of 10 

tonnes. 


Morning: Cash £354, 55, 54» 54.25, 

54.5. Three month* £366, 65, 66 , 66.5. 
67. Kerb: Three months £366. After- 
noon: Three months £367, 67.5, 68 , 69. 
70. Kerb: Three month a £370, 71, 72, 
73. 

ZINC— Drifted immr In thin trading 
conditions. Forward mstai opened at 

034.5, running up ea high as £356 
by the and of the morning, but could 
not sustain .thi* level and declined to 
a close on the late Kerb of P332.5. 
Turnover 5,100 tonnes. 


COFFEE 



Yesfrday 

dose 

+or 

Business 

Done 

August- 

October-... 

December. 

February.- 

April., 

June. 

August-.... 

£ 

per tonne 
119.50-20.9 
117,99-18.0 
122-50-22.7 
TE4.48-Z4.6i 
125.5M6.0 

127.08-50.0 

+ X.ZE 
+0.20 
|— 0.10 
-0.55 
-0.25 
—0.50 
“0.50 

118.9^119.00 

125JO-12SLBO 

125.40-124.50 


Aug. -Sept, shipments. White sugar 
daily price was £325.00 (£333.00). 

Aftar a brief dip of some £2.00 ju9t 
after the opening, prices steadied, 
encouraged by reports of further flood- 
ing in the Ukraine, end buying interest 
from various East European countries. 
Trade and commission house buying 
pushed price levels some £10.00 above 
overnight levels by the close. 


later In the dsy to close, at the highs, 
reports Coley and Harper. Closing 

prices: Nov. 41.30. +20 (high 41.30. 

low 41.00); Feb. 47.90, +20 (47.90, 

47.70); April 54.80. unchanged (54.80, 

54.50). Total traded 24 (41) lots qf 40 
tonnes. 


No. 4 , 

Yest'rdays 

Previous 

Business 

Con. 
tract 1 

Close 

Close 

Done 


Robustss opened sharply lower to 
follow a lets decline In New York 
future*, reports DraxeJ Burnham Lam- 
bert. Dealing-buying together with 
profit-taking prompted e steady 
recovery, and in the afternoon con- 
tinued book-squaring operations 
reduced losses in erratic trading 
conditions. 


Sales: 48 (37) lots of 100 tonne*. 

WOOL FUTURES 


£ per tonne 

Oct I347.0048.M 344jO-34B.il S49.0O-3ELSO 

|S52JM®J 
I S55.75-SB.D 
1 347.00-5473 


Jan 

Mch 

May..... 


yesterday'ij 
COFFEE Close 


£ per tonne] 


H- O' 


(Business 

Done 


ZINC 


Cash ....... 

3 months 

S’ment 

Prlmw’ta 


a.m 

Official 




on p.m. 
UnoffloF 


£ £ 
323-.2S +.823 

S3fi-.fi ; 

323.85 +jftj 


H-or 


£ 

319-20 

331-.5 


£ 

H 


•35.5 

Morning: Cash £323, 23.5, Three 


Sept 

Nov 

January — - 
March — 

May 

July 

Sept... 


1222-25] — 21 


1263-64 

1301-06 

1299- B04 

1300- 1310 

131 

1310-64 


-26 

-20 

-10.61 

-17 

13 

+2 


1235-1104 

1280-39 

1325-1205 

1305-1280 

1800-1285 


months 036, 35.5. 35, 35.5. After- 


noon: Three months £335, 33, 31.6, 31. 
Kerb: Three months £332. 31. 30, 31.5, 
32. 329, 33. 


Sales: 4,911 (6,131) Inis of 5 tonnes. 
ICS Indicator price* for August 7 
{U.S. cents oer pound). Other MUd 
Are bless 142.17 (143.83). Robustas 
ICA 1976 134.& (135.25). ICA 1968 
134.50 (135.60). Unwashed Arabicas 


SYDNEY GREASY WOOLS-Clos* (in 
order: buyer, seller, business, sales). 
Australian cents per pound. Oct. 

456.0, 459.0. 4 S 8 .5-450.0. fc Dec. 462.4. 
482.4. 482.4*460.0, 42; Mflrch <67.5, 

489.0, 468.0-467.5, 19; May 469.0. 470.0, 
469.0-468.5. 12; July 471 ;0, 474.0, *72.0- 

470.0, 6 ; Oct. 471.0, 474.0. 473.0-472.0, 
5; Dec. 472.0, 74, nil. nil. Sales: 101. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, sellar, 
business, sales). New Zealand cents 
per kilo. Aug. 345, 364, nil, nil; Oct. 
360, 362. 360, 1; Dec. 361, 3B4, nil. 
nil; Jan. 364, 366, 364, 1; March 366, 
369. 366-365, 6 ; May 367, 370, 367. 10: 
Aug. 372, 376, 372. 5; Ocu 372. 375, 
nit, nil; Dec. 372. 376. 372. 3; Jan. 
373, 379, nil, nil. Sales: 26. 


Jan 


557.Ofi-88.OD, 

359J6-58.581: 

348.50-49.60 


Aug nS5DJUH1.00]5!7JlD-61!9.D 


Oct_„.PfiJ§-58,ffl 


210.00-59. DO. 


3HL8D-217J 

50SJXWS12.Q 


860.75 
561.25-4IUB 
266.60-26.50 
321^5-21.00 
517.00-12.00 


Sales: 5,598 (4.801) lots of 50 
tonnes. 

No. 2 CONTRACT— Close (in order 
buyer, Beller, business, sales). Aug. 
buyer unquoted, seller 329.00, 328.00* 
322.00, 86 : Oct- 348.00, 351.80, 352.G0- 
340.50, 493, 

Tate and Lylo ex-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £413.00 (£422.50) lor export. 

international sugar Agreement (U.S. 
cents per pound fob and slowed 
Caribbean port). Prices far August 7: 
Daily price 32.44 (32.97); 15-day 
average 29.00 (28,55). 


POTATOES 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
<£320.00 (£328.00) a tonne elf for July- 


LONDON POTATO FUTURES — End 
of week booksquaring moved values 
lower in early trade, but with continued 
support 4or November, prices steadied 


COTTON 

LIVERPOOL— Spot end shipment. sales 
amounted to 46 tonnes, bringing 'the 
total for the week to 87 tonnes, com- 
pared whh 352 tonnes in the previous 
week. Limited dealings continued, 
although actual transactions occurred 
after six nil returns out of 'Bight 
trading sessions. Few purchases of 
S. American varieties ware recorded. 

* 

LONDON GRAIN FUTURES —'The 
market opened unchanged after a quiet 
start. Wheal commenced trading; at 
10 -20p lower on some hedge-selling 
pressure; volume was thin at these 
levels and values improved to close 
steady, on reasonable buying intBfest 
unchanged to 10p higher. Barley again 
3 ow good volume in September and 
November options. The spot month saw 
continued pressure, and values eased 
20 p. Resistance at these levels rallied 
values to close steady at lunch in active 
trading. Commercial and shipper sellinq 
eased values back In the afternoon 
session to dose 10 p lower on September 
with _ distants holding values to close 
5p higher on the day, reports Adi, 

* 

The market dropped do in early 
trading on commission house selling, 
but dealer buying following modest 
consumer offtake stemmed the decline. 
On a quiet day values finished £8 lower 
J?.* e mKWIe of the day's range, reports 
Gill end Duffus. 
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BRITISH FUNDS (581) 

3-:oc An* 9 . 204) 

5 pc British Transport stk. 78-00 61’sO 
GCI «0 1 U •'* U 
2--x Cons. stk, 21 * >« 

<b c Cens. Ln. 31 uO -a® 2'« J> 

5 ! a» C Con version Ln, 36* 5rt '« 

13:«JC Exchequer Ln, 1996 99',0 100 

99-'» 

JpC Exchequer stk. 19BI 92 >» ^ '« ■ 

3DC Exchequer stk. 1983 Ute H „ 

-pt Exchequer stk. 1983 A 82'* 

3 t>C Exchequer stk. 1984 74'nO '« »ij *• '* 
84*pc EyckequTT Mk. 1981 95d tfi/Bi 
6 I«PC Exchequer stk. 1983 89 s® 90*i 
Slrac Exchequer stk. 1982 B4 
9>pe Exchequer sik. 1981 9S-63i64tns® 
6 i ]4 

10k Exchequer stk. 1983 Wi® 90 J* 

■S *1 

JO'wx: bxefirancr stk. 1 99| BO J « '« 

1 C ! ;pC Exchequer stk. 199? BO-'j* 10 

1 i* Exchequer stk. 1991 88 '*:® 7- 5 ® 

8t : r i.: '« * 7', I 

IHipc Exchequer stk. 1984 93-*® •«: | 

T2m "Exchequer stk. 1998 92'«® ■'tO'" / 
I2pe Excheouer she. 99*2002 90^4 «< 

f 

12 PC Exchequer stk- 2013-17 9*1.9 
12J4PC Exchequer stk. 1965 9* ,l J« . 

I 2 i<pc Exchequer Stk. 1985 A 9k'»3 

12 UPC* Exchequer Stk. 1992 91*0 1® 

!21;PC Exchequer Stk. 1994 92U 3 ’>- 

1Z\k Exchequer 1981 ' 97^w® 

i3pc Exchequer stk. 1 M 0 99*n® 
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13I4PC Exchequer Stk. 1987 991,® It IOC 
99-> 100 >4 

13 : :bc Exchequer stk- 1983 M-27.64ths® 
"•■O 23(64tns® 

1 2* ‘pc Exchquer stk. 1992 90*1® 9U 

gl 4 J ^J| J". ^ 

", I'-3c Exchequer *k. 1994 9C*« 9 «.& 801 
14 k Exchequer lOO'm® 

5‘ipe Funding in. 87-91 64. : ® S-'t® 

6K Funding Ln 1993 60>:© *«:o 2-;0 
SO u 60^i« 3 U 4 1*? 

6-;pe Funding Ln. S5-B7 78'xO 8® '« 

J:.K* Funding stk. 99-2004 (Rcg-J 33 . . 
I>K Funding stk. 82-84 530 2 * 

6W Treasury Ln. 95-98 WiO Us® 2 

7'iPC Treasury Ln. 85-88 ??*i® 7 
7kpc Treasury Ln. 20 12 - 15 WU® » 

Epe Treasury Ln. 2002 -Q5 63 •«© 
a jic Treasury Ln. 87-90 77iO 8 7'« 
B-:»c Treasury Ln. 80-82 92’.® "is® 3'» 

a>K Treasury Ln. 84-86 65lr® S'*: 5 
B jpe Treasury Ln. 1997 «20 
gac Treasury Ln- 199*1 76«^ t iU 
9cc Treasury Ln. 92-95 77® a® : :® : : 
4? 7?xJ 

S>oc Treasury Ln. 1999 77® 6=4® 7‘t: 
■‘t 7 :vl "i'll '»! 

12pc Treasury Vn. 1983 93'r-O ‘k _ 
12>oc Treasury Ln. 1993 93*t x * . 
12itpc Treasury Ln. 1992 94-SO 4® 1 

5 4-'*0 S'« '4 , 

12'ific Treasury Ln. 1995 96'«© ■ 

if'lae Treasury Lil 1997 9 Bit® '« > 
13'tpc Treasury Ln. 1993 102® 10/ v® 

14*« Treatary Ln. W** «*• • s 
is.xoc Treasury Ln. i?gS 112^7 -tv 
i5':pc Treasury Ln- 1938 108 ;.0 10 j- 

"■i 16=4 


City control ‘to end 
dawn raid tactics’ 


BY ANDREW FISHER 

HOSTILE " dawn raids ” by 
predatory companies on the 
shares of other concerns are 
likely to be succeeded by more 
friendly operations now that the 
City has moved to control such 
• rapid purchases. 

This is the view of Mr. Peter 
Wiimot-Sitweli. a partner at 
Rowe and Pitman, the London 
stockbroker who has made its 
name virtually synonymous with 
tie “ dawn raid,” having organ- 
ised about half a dozen this 
year. 

“ Restrictions will put the 
. hostile raider off quite con- 
: siderably he said yesterday in 
a "comment on the temporary 
ban imposed by the watchdog 
Council for the Securities Indus- 
try' (CSI) while new rules are 
worked out. “I deplore any- 
thing that hinders a free 
market*' 

He felt that future operations 
could well develop along the 
lines of last year's purchase by 
Continental Corporation of the 
U.S. of a fifth of Stenhouse 
Holdings, the UK insurance 
broker. This uras also organised 
by Rowe and Pitman. 

A CSI working group will 


draw up rules to govern market 
raids, with the various options 
including a tender system and 
changes in the Takeover Code. 
There have been “ dawn raids ’’ 
this year. 

On Monday, the Department 
of Trade will follow up its re- 
port this week on De Beers 
Consolidated Mines, controver- 
sial purchase of a quarter of the 
Consolidated Gold Fields shares 
with a discussion document sug- 
gesting various changes in com- 
pany law. 

These will include ways of en- 
suring more disclosure by 
foreign and UK companies 
building up major stakes in 
British groups through "con- 
cert party ” purchases via 
nominee companies. De Beers, 
based in South Africa, acted 
through several such names to 
build up a 14 per cent stake 
before adding to this in a raid- 
ing operation. 

The Department also raises 
the possibility of bringing in 
new legal powers enabling the 
recovery of shares purchased 
secretly in this way, first can- 
celling them and then credit- ! 
ing the money to the company's 
reserves. 


Z-'iPC Treasury Stic, ffies-1 on or alter 
1st April 1975 21 >4® ZOfc® ** i.; 

3oc Treasury stk. 2s 1 * 

Sue Treasury uk. 1982 89<HB >«® 

3 PC Treasury Stk. 1985 69© J;© ->i* J* 
1| lie 

3-2PC Treasury stk. 79-61 fSefi.i 951 . 

*■9 *2 U 

5 pc Treasury Stk. 86-89 iRes.) 64' , 
S'cpcP Treasury stk. 2006-12 tltnJ 47V® 

:<® >: 6<x 

e Ijdc Treasury stk. 1 982 90’s 'r 16 Si 
9'«P< Treasury stk- 1983 89 is® «• »i® 
9 "jPC Treasury stk. 1981 B&'-n. 7 

I Opc Treasury stk. 1992 79 7 a® 80 : ^» <: 

14 >* i* l* 

10':pc Treasury Stk. 1999 84 (818 « 

I I : ;bc Treasury stk. 1981 98 » 
li: ; pe Treasury stk. 1969 90® <1 *i u 
1 1 -:5C Treasury stk. 2001-04 91 >® 

1 1 *4K Treasury stk. 1 991 90V® 90© 

| ItVdc" Treasury stk. 1991 A (£20 wi.) 
16*i® V© Ur® 17 ■: 1® », . 

IT *4PC Treasury stk- 2003-07 91V 2*?: 

12« Treasury stk. 1984 94"*® »«* S 
12pc Treasury stk. 1987 ihr- nfl-l 95-: 

12k Treasury stk. 1907 («0 P4 > 17 V® 
17® 16V® 18 V7V V 
12 k Treasury stk. 1995 90 1 »« 

12':k Treasury stk. 2003-05 96V 
13oc Treasury stk. 1990 98V V 9's 
I 3 k Treasury stk. 20 DO ffr. nd.l W, 
13 k Treasury stk. 2000 (£75 P4-) 75* J. 
13 k Treasury stk. 2000 (£30 nd.l 30'- ■ 
‘r® l*i]0 *i® VO 29'»® 30*v® *is® ’«® 

7 3*-k "T reasury stk. 2004-08 102 V®. V® 

1 1-Vk ^T reasury stk. 2000-03 101V® 
14k Treasury stk. 1982 99V « 

14k Treasury stk. 1996 10l*a 
1 4 k Treasury stk. 1998-2001 10& 1 * «6,B i 
15 k Treasury stk. 1985 I I® IV» 5 V 
War . Rate Treasv. Stk. 19ai (16.1301K* 

Var. * Rate Treasy. stk. 116.091 6K* 

3?:K*Virer Loan 31® '*® '* V '« " 
British Gas 3 k Gtd. «k- % ‘® 

3k Reeemption stk. 86-96 48*4 IS3» 

CORPORATIONS (17) 

FREE OF STAMP DITTY 
. London County 3pc 22 I? 1 

cLre a> 'ol ttSjriS&JBDb. MV C 1 IBI 
G 5 r S^^ , ° n 9.?iSS tk 98 6 - 1 »-*<S5K- 12vS 

Ilk. 1982 96 V. 12 l;PcStk. 95 V <6/81. 

I3'iKStk. 99 (*m® 53-64tta© 

Barnet Cerp. iguacSm. •S'x 
Blrmlnoham Core. 7VpcStk. B9 31 -cailis 
l: (5(8). BVOCStk. 95ij (4(8 J 
Blrminoham District Council 12VpcStk- 
96 V tS:8). tsocstk. 96 V (6/8) 

Buckinflhamshire C.C 9PcStk- 98V (5161 
BurnleV (Borough ol) ISpeSIk. 100V (S>8) 
Camden (London Borough of) I2>:pc5tk. 

Care I ft Coro. 7pcStk. 18*4 ( SlBl 
Derbv Borough Council 1a*tPt5tlr. 97V 
Glasgow SVpcStk. 90V (S/8) 

Grampian Regional Council lOVpcStk. 94 

Greenwich (London 8or<?ugh of) HVocStk. 

Hertto^Shire C.C. S'ipcStk. 78 (S/8). 

6««KSth. 73'. (S/8) 

Islington 1 2 VK 100V (4J8) 

Kensington Chelsea tl-UPC 9J/4 
Lanarkshire 6K 3S'itt® „ ... 

LireroooJ 'City) 130C 97V (5.8 1 . 13-.K 
98'*n 9 IS.®* 

Livereocl Con. 5'ioc 26 V M-B' 

Newcastle- uoon.Tyne 9UK 1978-80 9a * 

• S'fii 

Salford 5f;DC 61V _ ___ „ 

Southend-on-Sea Borough 12K 96 «« 8) 
Ssuthwpr k 6 Vac 73 V. I2'.ree 94*« (4 8) 
Stockoart IZVK 96 V lift' 

Tyn> and Wear 12 k 94 >6.8) 

Westminster 13 k 98V 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
i DV 6 ds. Reg. t3-».80i 99 m* <1 8 ) 

' 12-Cpc 80s. Reg. (169 BO) 99 »j: (4 8> 
12‘wc Bdv Reg. 1 17 91801 99i,® 

1 5 *4P< Bds. Reg- <10'12 80) 99" io (5/8< 
16i«ic8ds. Reg. 100 V <4/81 

16 "ape Bds. Reg. 106 <l 6 <5l8) 

17KBds. Reg- I00~ia 

16 '.pc Bds. Reg- I 00 i 3 <S‘8) 

ITVkBOs. Reg. 10 as* 

15'.-pcBiK. Reg. ioov >ii8l 
14I-KB4S. Reg. 99V »4,8) 

14'nocBds. Reg- 100 99V 1 fl6 B< 


Stock Exchange 
dealings 


Friday, August 8 


20,696 


HaB Engineering OtfdBS-) ISEtet T65 
(5 8 ) 

Kail fMatthew) (23 D! Z5Z 3 
HxleiS (TOo) 98 ( 6 X 1 
Ha mgs on IKusb. (Sp) 10> (5,3) 
IVwJnrt (25a) 1620 4*s® 4. 7*3* 

H u Snares (ZOgi si 

(rents S*k»n (2$pl 42 

Hartfs Qoeesswxy QOw 13S 42 (4 " 8 ) 


eijpcW. 


Thursday, August 7 19,816 

Wednesday, August 6 19^254 

Tuesday. August 5 18,125 

Monday, August 4 17,819 


Friday, August 1 


18,614 


Tha list Mow flivoa the prices at which baigam* ware dona by mombara 
of tha Stock Exchange and recorded in last Thursday's Stock Exchange Daily 
Official List For thosa securities not marked in Thursday's List, wa show 
the latest markings recorded during tha previous four business days, these are 
distinguished- by the date shown in pare n theses. 

Tha number of dealings marked on Thursday In each section follows 11 m , - ~ — — - --- 

name of the s action. Unless otherwise denoted, shares are £1 fully paid end J g®*™ ‘ ^ } ‘ 

Home Cham «10 p 1 96 <4;8l 


HkrnyK* CiosMd 
4a (5:ai 
HamreR (25d) 64 E9.8) 

Hawker SiddeEey (25f» 220. 7VK0b. 

66h ■»'EI 

Hawley Leisure (5o> 46c 
Htwac (53) ID 
HasiewOBd Foods 7 -5 PC 45 
Helene o! Landoe (lOp) 2Q! ; (581 
Henderson IP-C-) OSp) 149® 

HealfS COol 86 ® 5 7, 7 4««i 

Hensher (FhraRnre Trades! A Noa-VtO- 

(TCoi f6a» 

HepworHi Ceramic HMss. (2 &p) 105® 

! 5 1. e 

Heovrertfi (J.) ffOo) 75® , 

Heron Motor Q5o) 31 (4.3) 

Hickson, weieft (Hides.) (50oi 165 <6'*) 
t--a*TUiK.Ls. 640 
H.’CTs Hill (2Sp) 82 4 „ 

Highland Electronics (20»i 4Si; (wo) 
hTl (H. J.t OOP) 12 (5/8) 

Hillards (10DI 138® 

HcechSt Fin. laocUmcd-Lo. with r»- 
tetstb tor Shs. of HMdnt AG 93 <4'8) 
HotiidaT (L. B.i (Htdgs.v 4SipcPf. 23 1: i4/8) 
Hot! IS Bras-. ESA. (250) 31_»ft8) 


New scales announced 
for rent and rate rebates 


BY ROBIN PAULEY 

RENT and rate rebates will be 
increased from November if 
Parliament approves the new 
scales, Mr. John Stanley, the 
Housing Minister, announced 
yesterday. 

The changes will mean a man 
earning £70 a week with a wife 
and two children to support 
and paying £11.70 a week In 
rent and rates will qualify for 
rebates of £7.35, instead of the 
present £4.25. 

Rebates are paid to about 
2.6m people in Britain. They 
are based on notional figures for 
each family size, taking into 
account their basic needs. 

<- The allowance for a dependent 
child will rise from £7.70 to 
£9.60. More help will be given 


to war widows and the widows 
of men killed in industrial 
accidents. The first £4 of their 
weekly pensions will be disre- 
garded in assessing whether 
they qualify for rebates. 

Mr. Stanley will also ask 
Parliament to approve more sup- 
port for handicapped people and 
their dependents, increase the 
help given to low paid workers 
and keep the rebates paid to 
pensioners in line with the 
increase in their state pensions. 

Rate rebates are available to 
both owner occupiers and 
tenants. Rent rebates are 
usually deducted from a council 
tenant’s rent demand. A rent 
allowance is a cash payment to 
a private tenant 


Post Office assurances 
on productivity accepted 


AFTER a stinging report from 
the Monopolies and Mergers 
Commission earlier this year, 
the Government has accepted 
assurances from the Post Office 
that it will achieve a 15 per 
cent increase in productivity in 
the London Postal region over 
the next three years, which is 


Office should restore the pro- 
ductivity of the Inner London 
area to 1968 levels within three 
years. 

Mr. Adam Butler, Minister of 
State for Industry, said in a 
written reply in the Commons 
yesterday that he accepted Post 
Office assurances on producti- 


l.ess than the commission recoin- vity. although the proposed 15 


mended. 

A report on a six-month 
investigation by the Monopolies 
Commission published in April 
was highly critical of the effi- 
ciency of the London Postal 
area and noted that produc- 
tivity declined by between 20 
and 25 per cent between 1968 
. It recommended that the Post 
and last year. 


per cent improvement is clearly 
below that suggested by the 
Monopolies Commission. 

This year the Post Office 
agreed a productivity deal with 
the main postal union, the 
Union of Communications 
Workers, which gives the 
employees 70 per cent of the 
savings made by productivity 
improvements. 


EUROPEAN OPTIONS EXCHANGE 


Senes 


Sept. 

vol. | Last 


Dec. 

Vol. I Last 


March 
Vol. > -Last 


Stock 


-GM C 
GM C 


M5| 

ssol 


20 

5 


IS 


— 30 


- |$54J* 
6* 


Series 


Oct. 


Jan. 


F.280! 
F.300 
F^BOi 
-F.22.S0! 
F.26 
F25| 
F.65i 
S45! 
F.60 
F.65 
F.70 
F.55 
F. 6 Q 1 


ABN C 
ABN C 
'ABN C 
~AKZO G 
- AKZO C 
■jfcKZO C 
AMRO C 
-KODA C 
.REIN C 
HEIN C 
HEIN P 
-..'HEIN P 
* -HEIN C 
HEN C 
JiOOG C 

.ilBM C 
■ IBM G 
'IBM C 
KLM C 
KLM G 
KLM C 
KLM P 
— KLM P 
- - NATN C 
«■ NATN C 
: NATN P 
. NATN P 
PETR G Fr.5aOQl 
1 PHIL C F. 17.50 


F.60t 10 

F.17.SQI — 


S60i 

?70 

S75i 

F.60| 

iF.70 

F-flOi 

F.GO 

F.70: 

f.iio: 

F.120] 

F.IIO 

F.120, 


- PHIL C 
PHIL P 
PHIL P 

_POLA C 
OLIE C 

OUE C 
OLIE C 
-OUE C 
_OUE P 
OUE P 
OUE P 

- UNIL C 
ONIL C 
"UNIL C 

UNIL P 


F.20 
F.17.50i 
FJ0[ 
5251 
F.1S0 
F.160 


F.150j 


635 
DM.130 
*25 

sit 


BOE1 C 
MANN C 
OCGI C 

SIEM C DM.280.60! 

SIEM C DM.300: 

SUIM C 5110. 

SLUM c sizo; 

VW C DM.1701 

total volume in contracts 

C=Cali P-Put 


Vol. 

Last 

Vert. 

Last 

2 

1 39 





25 

20 

1 

19B 

6 

5.50 

13 

8.50 

20 

1.60 



— 

16 

0.60 

52 

1 

2 

1.80 

— 

— 

16 

4.20 



_ 

3 

21 



— 

59 

6.20B 

a 

8 

5 

2.50 

— 

— 



— 

2 

1.20 





35 

1.30 



— 

26 

3 

10 

B.50 



i — 

— 

“ 

4 

1.80B 

a 

7 



- 

s 

1% 

— 


7 

>B 

— 

— • 

27 

6.40 

5 

8 

15 

1.90 

10 

3.10B 

2 

0.50 



— 



— 

3 

3.80 





1 

9 

20 

7. BOB 

_ 

— 

5 

1.50 

36 

3.80 

■ — 


9 

5 

11 

6.20 

5 

7.50 

-j 



11 

160 

G6 

2.30 

25 

2.60 ; 

236 

0.70 

138 

1 

— 


20 

0.40 

28 

7 

60 

1.40 | 

3 

4*8 

- 



60 

2 2.50B 

1 

22.50 

20 

13.50B 

20 

14B 

344 

5.80 

65 

7.90 

ai 2 

1.90 

S3 

3.20 

45 

O.BOB 

26 

ijao 

130 

2.30 




144 

6.30 




1 

7.60 





— 

— 

1 

4.80 

— 

— 

1 

1.20 

4 

0.60 

- 

— 

AUg. 

Nov. 

— 

— 

2 

41s 

2 

13* 




— 


10 

11 

_ 

— | 

_ 

— 

1 

22 V' 

— 

— 

169 

i3 i 

169 

15lg 

— 1 

_ 1 

10 

4 


April : 

Vol. i Last 1 Stock 


— | — |F.3S0.60 


10 


— — iFjai’30 

SO | 1.30 | „ 

- I - 'S66«a 


12 B.BOB i 


— F.65. 10 


20 

359 

ID 

26 


3 

31 


— If.i4’ 

— |g65to 

— j • 

— IF.66I30 


F. 117.70 


— If r, 48 30 
2.80 If. 10.70 
L30 j „ 

0.60 

1.B0 ! „ 

— isaois 

— IF. 178.40 


9.40 

B.50 


— jF.db.90 

r i :: 


Fab. 


PtrBLIC BOARDS (9) 

FREE OF STAMP DUTY 
Agricultural Mart. 5 k 79-83' 79>4 80': 
|4-BI. 6-.BC 66 (4/8). 7>.DC 79. 9'.-pC 

83-66 8n l6/8i 

Finance far Industry ISpeLn. 1981 98H- 
14acUiu.Ln. 97*4 

Metropolitan Wtr. Board 3 k 26*4® 

Port ol London 6<ipc 32 (4/81 

COMMONWLTH. GOVTS. (5) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commonweal Oil S>:pc 89U 
(Si Bi. 6 DC 81-83 82'; (6/8). 7k 91 lj 

New 2ealand 7'ipc 78U 16/81 
Southern R hodesia 2'^c 1 0S 10 6 7 
■SIB*. 3oc 100 (5/8). 3 l :pc 6146 IIS 
14/8'. 3>:K 67-69 113 (6/81. 3':K 

BO-BS 78 IGI8I. «K 105. 4>vC 110. 
4> : pc 87-92 73 (6/8*. 6PC 78-81 141 
so (s/ai 

Trinidad Tobago 96*:® 9® 

FOREIGN STOCKS BONDS 

■ COUPONS PAYABLE IN LONDON! 
Chinese SKBdt 1925 Dwn.Bd-. 15 iS'8* 
Den mark ' Kfngdotni 13pcLn. (£20 Pd) 18 'a 
17*4 15/8! 

Ireland 9LStk. 841, <S,B> 

STERLING FOREIGN 
CURRENCY BONDS 

Finance (or Ind. Int. 14'y* 103's (1/8) 

BANKS till) 

Allen Harney Ross 405® 

Allied Irish Hr£0.25) 117 (S/8l 
Ansbacfter iHcnryi Hlaqs, (5 p) 14 (5(8) 
Arbulhnot Latham Hidgs. 199 JS.'Bi 
Australia New Zealand (SA1) 231* 2® 

S ank Ireland (Irti > 330 «4I8) 
ink Montreal (SC2> lou (4/8) 

Bank New South Wales iLan.Rpg.1 (SA1) 
170 (Sl8l 

Bank Scotland (Gov.) 245® 3 
Barclays Bk. 393 904 2 89. BUpcUnsec. 
Ln. 68 (6/ 0) 

Can. Imp. Bk. rlC2) 9.70® p97S 
Cater Ryder 368 <6lBi 

Cll»e Dlicoun! Hlofl5. (2 Op I 48® 8. 

New (2 On) 50 47 l6.'Bi . 

Commercial Bnk, Australia (Lon. Ran.) 
(SA1» 135 (4/8) 

Commerzbank AktiongesellKhaft Certs- Deo. 

iDmlO) P795 (4/8) 

Deutsche Bnk. Aktlengesrilschan Bearer 
(DM50) 69 (j (6/B< 

Grindlays Hidgs *2Sp) 125 3 
Guinness Pe.lt Grp. (25»l 126® 

Hambros Shs. <25p) 530® Z 27 3 
Hill Samuel Grp. (25di 125 
Honofeang Shanghai Bnkg. CSH2_50) 1530 
40® 52® IS 1. 

Jessnl Toynbee *2 Sd) 78 (4/8) 
t'evser Ullman Hidgs. (25ol 83 
Klnq Shaxsan (200» 86 (5-'61„ . , 

Klelnwart Benson Lonsdale (25o) 196® 

L lords 299® 300 2 3 298. 7':PCUnssc.Ln. 
87® 'r® I; 

Lombard North Central 5pc2ndPf. 35'? 
Mercurv Secs. (25 b) 211® 

Midland Bnk 334 ® ;a 2 30 3 B. 10'jpc 
Unsec Ln. 83«- (S.fli. 7*:KUnscc.Ln. 71 >1 

1 . (6 8) 

HI’lW Assets (25p) 471;® 

National Bank til Australasia (London 
Reo.l (ASi> -140 1418) 

National Westminster Bank 355® 20 S 3 
2. 7ocPf. 52 1; (6/8). BhKLn. 99*4 G 9 
(8/8). 9pcLn. 72*- (5/81 
Roval Bank of Scotland Grp. (2Sp> 76® 
B® 7 8 .9 80 
Schrod ers 305 (5/8) 

Smith, st. Aubvn (Hidgs. 1 (25pi 144 (518 ■ 
Standard Chartered Bank S43 5 
Union Discount of London 470 

BREWERIES (85) 

Allied Breweries (25p) 83'zT® l*i® 4® 
2 l':3t 5':pcPf. 44 (4I8>. 3pcDb. 48®. 
4UKDb. 1979-84 7S'j«. 5-rpcDb 78 

(118). 7LpcLn. 64 (4 8) 

Amalgamated Distilled Products (lOp) 36 
( 6 / 8 ) 

Bass (2SP 1 214® IS 17 14. 4pcPf. 32. 
7ocP I. 55. 3'aKDb. 43'j- BUocDb. 69>: 

(6|Si. 7/iPcLn. 62 

Belhaven Brewery Grp. (2Sp) 28 7 9 
(118) 

Bell (Arthur) and Sons (SOpi 186® 6 
Bedding tons Breweries '25P 1 93 (1/Bi 
Brawn (Matthew' (25p> 138 
Buckley's Brewery <25D' 48 (6'81 
B Ulmer (H.P.) Hldps. (Z5p> 181 2 (S/8) 
Burtcnwood Brewery iForshawsi i2Sp) 255 
( 1 18* 

City of London Brewery and Iny. Tst- DM, 
i25p) 75© 

Courage 6^pcLn. 461;. 7.1 PcLn. 58® 
Dam-npcrts" Brewery (Hldas-l L25 p) 120 
D'stlllcre reopi 2190 17® 16 i* 18 17 . 

S'.-KLn. 40 (5/6 J. 7UPCLn, 641, 1 1/a) 
Greenall Whitley (ZSp> 208 ■ • 

Greene King and Sons <25p) 2030 
Guinness (Arthur) Son <Z5p) 85® 6. 

Highland' Distilleries < 2 Op) ns® 12 

HtB-sans .«rawery (2So» 75 <6l6) 
International Distillers and Vintners 81; 
k Ln. 69(i 15.8) 

mroyreo- ois. (Hides.) (25p) 209 to 

Macallan-Glenflvet (2Sp) 545 1 6>;t 
Ma-'hcld IroiT-rv 157 »4i ) 

Marston Thompson & Evershed (2Spi 63 
Scottish A Newcastle Brewerl« i 2 Qv 1 
63® 20 2. 6 l»K 1st Db. 87'; (5/81 

south A/ clean Breweries (RO .201 137 

<6;St 

Tomatin Oh. (25p> 154 3 (4i-8> 

Vawt Breweries _(25p) 143 (S/8) 

Watney. Mann & Truman Hidgs 4 Uk 
D b. 771; 

Wfh thread (Z5p) T45® 7 9. 4i- K 2nd 

KZ Ln.' : 239^(4/ 8 ) 7dC Db - 641)9 «■ 
Whitbread In*. (2Sp) 90 (6/8). New Ord. 

■ 25pi 91 (6.8) 

Wolverhampton & Dudley Breweries New 

Ora. (2501 180 (5/8) 

Young Brewery A Ord. (50p) 188 7 

(1/8) 4.2k Prl. 45 (1/8) 


COMMERCIAL (1,728) 

A— B 

A. A M. 1250) 156. 6 k Prf. 39 
A. B. Electronic Prdts Gp. C25p) 178 
AD Im. 9 k Ln. 69 
AGO Research dOp) 189 7 < 6 . 8 ) 

Al Ind. Pdts. (25 pi 16 (5/8< 

A P.V. Higs. (50p) 1909.. IOLpC Ln. 
135 (4/81 

Aaron son Bros. (1 Op) 55 ( 6 ,'B) 

Aberrant Go. (flo.30) 1259 
Abetteen Construction Goup USpi 132 

Atjertfiaw Blstol Channel Port Cement 
«25p 164 tl.-Bi 


stock £100 fuliy paid. 

Members are not obliged to mark bargains, except in special cases, and 
the list cannot, therefore, be regarded as a complete record of prices at which 
business has been done. Bargains are recorded in tha Official Ust up to 
2.15 pm only, but later transactions can be included cn the following day's 
Official List. The figures shown above, on the other hand, are the total number 
of bargains transacted In aU securities up to £30 pm. No indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessary in order of execution, and only one bargain in any one security at 
any one price is recorded. 

SJamairan; SMa— SMalayan; SMe — SMBxican; SNZ — SNaw Zealand: SS — 
; Bargains at Special Prices. A Bargains dona with or between non-members. 
9 Bargains dona previous day. § Bargains done with members or a recognised 
Stock Exchange. * Bargains done tor delayed delivery or '* no bvying-in.” 
5A— SAustralian: SB— SBahamian: SC— SCanadian; $HK— SHong Kong: SJ— 
SSmgapore: SUS — SUnired States: SW1 — SWest Indian. 


SPAIN 

August B 
Banco Bilbao ... 
Banco . Central ... 
Banco Exterior ... 
Banco Hispano ... 
Banco Ind. Cat. 
Banco Madrid ... 
Banco' Saniandar 
Banco Urquijo ... 
Banco Vizcaya ... 
Banco Zaragoza 

Dragados 

Espanola Zine .... 

Fecsa 

Gal. Preciados .... 

Hidrata 

Iberduero 


Prlca, 


*■* 

+OI — 

22S 


248 


210 


224 


120 


141 


276 


138 


236 


214 

+ 1 

97 

+2 

63 


62 


23.5 


67.2 

'+ 0 . 2 , 

61.5 

+0.3 


A COW Non. V A '25 p* 34® 3 

Advance Services dap) 43': <4,8>. BpcPI. 
51 

Adw«t Goup ( 2 so) 174 
Aero Needles Group (25p) 24 (5'B) 
Aeronautical Genl. Inst. >25P' 3OT LI 8 ) 
Airllx Into. OOP* 13'; 12U 13 <6 61 
Airflow Steamllnes New C23pi 26 (4.8) 
Alan Aluminium npr 1 2 (4S 
Alcan Aluminium <UK) 72 
Alexander Hides. (Ida) 12 'j ‘5 8 ) 
Allebone Sons tlOp) IS M 81 
Alien <W, G-) Sons C25o) 28 30 
Allied Colloids Group COD) 1040 4 
Allied Plant Group tlOpi 32 (5 81 
Allied Suppliers 6 pcLn. 64*s® 

Allied Textile Cos. f2Sn) 98 (5 Bi 
Alpine Hidgs- (So- 56 <& 8 ) 

Alpine Soft Drinks ClOo) 96 <6 B) 

A mala. Meta' 236. 5-JpcPf. 46- 
Amalg. Power Engg. <25o) 63 ‘681 
Amber Day Hld«. <20 d) 24c 5 I4;3) 
Am 3 : rad Consumer Electronics (2 Sp) 102 

Anderson Strathclyde C25p> 97 6 /; f5 81 . 

New (2Sp) 94I-® UpO 
Anglia Tetevsion Group > 2 So) BO 
Anglo-Amer. Indl. (R 1 ) £ 8 -"< (SB) 
Aooleyard Grouo '25o) 48 
Aauascutum A rso) 31 41 ? 8 ' 

Argyll Foods (Sp) &1 SB'a 9 >5 S' 

Ariel Intis. fZSp) 66 ® 

Armltaoe SMnks Group i25p) 100 
Armstrotig Eoulpmenf (TOO) 39'? 8 >, 

Ash and Lacy (2Se) 136 «t 8 ) 

Ashlev Indl. Trust <25o) 510 
Asoro-NIchola* 5A<KPf. 38 „ 

Assoc- Biscuit Mnfrs. < 20 oi 83 BO (6 8 ) 
Assoc. Book Publishers 7'rDCPf- 43 
Assoc. British Engg. (12 ':di 23U 2 HI) 
Aisoclared British Foods (3p) 107® 6 . 

T-jtLn. 1987-2002 I50o) 27=: " 6 / 8 ) 
Associated Communications Corpn. A Ord. 
<2Sp) 89 

Associated Dairies 7'<pcDeb. 66 (4'8) 
Associated Dairies Group (25p) 198 6 5 4. 
g.^pcPrt. 102 14/8) 

Associated Electrical Inds. 6 ocDeb. 83 L 
(4-'8> 

Associated Engineering <25 o' 62® 1 
Associated Fisheries !25l» 709 
Associated Leisure (5p) 103 
Associated Newspapers Group <25p) 254® 
9 6 

Associated Paper Industries (25 p) 38 (5 8). 
Sl.-ocPrt. 33 

Associated Sprayers (lOp) 33 <4 8) 
Associated TotXtna Industries <2 Sp) 4S 
Act bury 5 Made+ey (Hidgs.) New Oro. 

(20p) 120 (&3) 

Astra Industrial Grain (20pi 13 
Attwood Garages (2 5 p; 51 (i.» 

Audio Flddltv <10p) 22 (1.81 
Aodiorron/c Holdings <1th») 4>:9 
Ault 6 Wiborg Grouo (25p) 46 
Aurora Holdmes <2 Sp) 45 8. BJSncPrt. 
56 8 5 (5.'6) 

Automated Security (Holdings) (IDo) 
3109 15. SrxLn. 1S2 4 
Arana Group C5o) 1S8 <: <6/81 
Aron Robber 109 

Ayrshire Metal Products (25p> 79 (S/8) 

B.A.T. Industries (2Spl 270 1 3 
BSA Group (25p> 43 (V8> 

6 ICC (SOp) 1330 19 1 30. 6'»cDeb. 79 
{ 1 .'SI . 7pcDeb 7»i« (9X)) 

RL iSOp) IS 

BLMC 6pcLn. SS'i. 7'jpctn. 45. 8 kLh. 

45b <5-61. 7'<ocLn. 47'f C56) 

BQC International (2Sp1 79 8. ll^utDeb. 

BPB Industries <SOo) 733* 2 3 1 
BPC <25o) 23’I® I*. a^roeLn. 57 
B.P.M. Holdings A Ord. (25 bi 79 (6B) 
N.V. B Ord. <2So) 79 <6 81 
B.S.G. International (10p1 16)<9 );* ); \ 
<i 16. 12 *;ocLn. 72b (6/8) 

8SR (1(h)) 23® 19 
BTR riSn) 339 41 38 
8*0 (Retail) (So) 61':® 6 
Babcock Interna Mona I <2 5 o) 859 39 4 
5 6. 4ocPrf. 27 4/8) 

5*''®V <c. H.» (TOP) S', (4/Si 
fcker Perk/ns Holtfmgs (SOp) 67 'dC 8® 8 
Hoalcf ’ oJd Store* Leeds) <10p) 77 
_o (5/8) 

Baldwin <H. J.) Co. MOnl 17'; (4-8) 
"•mhera Stores <10p) 43 r5'8) 

Banro Consolidated Industries C20p) 5b 

Rarker Dobson Group (20 d* 11 

Blriow Rand (Rfl.liJ) 395po 4 

^2" *f? nac * Arnold Tit. A 'N-Vtg.* QSpi 

Barrett Developments (10pi 123® 210 

1 1'-:® 0546 
Barrow Hepburn Grp. >25o) 30 
Barton Sons i25p| 33 ‘1 81 

(Gen.1 Hidgs. (2 so) 4 a 39 
Bath Portland Grp. >25p) 34® 5 : 6: 4 
Batters ol Yorkshire lOaePt. 91 rs-B' 
Bayer AkttengeseNschaft iDmSOl 27 '■ 
■1/8) 

Beatson CUrk (25 p) 136 (4 B> 

' J * rotraJ A Ord. (Rest. Vts.) i25pi 
139 (S*8i 

Beater .C. H.i ‘Hidgs) nOpi 79 <1 |- Pi 
Beechem Grp. ’25p) 1391-® 6 8 9 7 5 
B^fhwcod Construe. (Hidgs.) HOP) 23>: 

Betam Gro. (idol 85 
Bellwav i25pi 7o «VB) 

**— 9 res. <250 59® 

Benialls dOpi 33 ’618} 

Berec Grp. i25p) 9F 

«S. W.i C25p> 169. New (25pi 

165® 8 

Bestrbell (75 di 262 
Beran <D. F.) (Hidgs.) f5P) 22 n-8i 
Blbby <J.) Sons (SOpi 196 
Blrmld Qoaleast ( 2 Sd) 29® 8'; 8 
Birmingham Mint <25pi 17B (1«Bi 
Bishop'* Stores <29p) 155 60 (*18). A 
•2Sp| 98 

Black Edginoton <50p> 30 (8:8) 

Black (Peten Hidgs. >250) 78 
Blackman Conrad '20o) »'i 
Blackwood Hodoe C5 di 45. 6ocPf. 3.n- 
Blue Circle Inds. 354 8 2. 7ocDb. 62 
•6fB». BncOb. 74la«. lO'-iyDb. 81'-* 
80L-9. 6UKUns.Ln. 43>a (5/S) 

Blundell- Perm oo)aze Hidgs (25n) 94 il-'B) 
Bodycote Intern I . '2Spl 70': fS'B) 

Boeing Co. Shs. Com. (3US5) £15t 
Bolton Te»fti1e Mill -So) 21 <4 91 
Bond St. Fabrics <10ei 23 (4 6) 

Booker McConnell "En-Caprn.) <25 pi 54 
i4<8i 

Boosev Hawkes (25pi 123 (6/8). S',K 
IstPf. 40'j ' 

Boot iHenm Sons <50o) 167 n/B>.' Pf. 
<«i2oe) 37 (yfil 

Booth ’Internl. Hidgs.) <2S«i 30® 

Boots (25PI 216 15 14 17 10. 7%DeLn. 
67 '4 r4/8> 

Borthwlck (Thomas) and Son* <50o) 40 1 
39 (5 0) 

Boulton (William) (Group) (10pi T1 
Bowater Coroorailon t79‘-« 6 S 
Bowthoroe Holdings (lOp) 130 (6/8) 

Brady Industries CSpi 63 (1/B), A (25 pi 
439 

Braid Group (5B» 22 ‘j <6'B1 
Brammer (H.) (20m 145 (4.8) 

Brasway (iQpi 43 fl .81 
Breedon and Cloud Hill Lime Works (25p) 
108 

Brengreen (Hidgs.) (lOo) 27'? 8 

Brent Chemicals International (10p) 153 2 

Brent Walker (5m 700 68 

Bridon (25pi 68® 0 

Brldpcrt-Gundry (Hldos.l 6pcPf. 301; 

Bristol Evening Post <2Spl 14S (S/8) 

British Aluminium (50P* 170® 
Britlsh-American Tobacco 6pcPf. 471; 

British- American Tobacco Inve stm ents 
10'jpcLn 83',® 

British Benzol Carbonising HOpi 21 3 
British Dredging (25m 23 1 (6/8). SkLu. 
75 (6'8) 

Brit. Elect. Tract. Dfd. (25p> 137® B 7 
British Enkalon <2Sp) 81- <518' 

British Home Stores New <I5p) 161®. 
7ntPI. 48. 9pCLn. 117 (QlBl 
British Mohair Spinners (2So> 38': (Siffi 
British Shoe CorOOrallon 6':ocJ>f. 50 (1'8>. 
7ocLn. 65*4 *r (4:8) 

British Sugar Carp. <50pi 241® 39 2 ® 
British Syphon Industries (20m 63® 5 3 
British Vending Industries flop) 17 (; 
( 61*1 

British Vita (2So» 142 

Britton (GBi and Sons (Hidgs.) 9\pc0b. 
77 (1/Bi 

Rrorithoxse <25p> 4j® to 39 
Rrorks Group Of Companies (I OP) 24 
Broken H«« Proprietary (SA2> 740 SO 
Bromsgrore Casting and Machine ISn) 64 
<6'8I 

krook S*reet Bureau rf Mavtalr rlOol 60® 
Brooke Bond Ueblo (25p) 50 ':® 49 '» 51. 

7’iKUns.Ln. 59 (5/B) 

Brooke Tool Eng. (Hldos.) <2 Sp) 53 
Brotherhood (P.i (50p) 82 3 .IS IV 
Rrnwn lacksan 'Zap' 130 (1/ei 
Brown Boner) Kern (Holdings) <2 Sp) 29); 
<4l8) 

Brown Bros. Con. <10p) 27?» (518) 

Brown (John) i25p) 55 
Brown 'N.) Invs. (20p) 3B® 

Brownlnn-Ferrlc Inris. 1 AOIRI 1 I 905p 
R rownlee <2So) 771 '— i l?nf 
B running Grouo '2SP) 40 >118) 

Bruntons (Musselburgh) <2Snl 94 (SIB) 
flrvgnt Hidgs. iXSpi 66U <4.'8) 

Bulpin (A. F.) A <5o) 34 «: <5/B) 

lullouoh i20d) 170 >5/8) 

Buimcr luinh rHldas.J t70n) 3’ 

Rural Pulp Piper '*5 b) me <6/B) 

Buraevs Froducts iHIdW.) fZ5o> 43 *118) 
Burnett HallamShire H!d«. 775 2 

Burns Andenon (10p» 35 '6*81 
Burroughs Machines 3Lpc r '"'.Un*.Ln. 94 
'1 18). SlTKCnv.Uns Ln. F29 
Burton Group (ROo) 109 (4/8). Warrants 
to sub. 37 6 (5/8) 

Butterfield Harvey (25p) 36': 


Cawdaw Ind. Hidgs. C5o) 15 :- 
Cawoodi Hldtnos t25p) 204 (1 81 
Celtic Haven <5p) 7U 
Cement- Roadst one Hidgs. »rJE0.2Sl 79® 
Central. Slwcvwood (So) 2 BO g. lOpcPf. 

90 «s:8l. lOpcLn- 92 
Cenwa)^ Maiuitacturlng. Trading Grp. HOp) 

Centreway (500) 126 7 8 (6/8) 
Chamberlain Phipps (10 p) 36 (1*8) 
CJummta 1 tad. Hidgs. lOLpcLn. 791* 

Chloride Group rz5o) 49 
Chrisies lit. Hop) 1B3 2 
Christy Bros. (25p) 36 <4 Si 
Chubb <20 p) 104® 2 4. ElvcPT. 44*2 
Church i2Sd) 16B <1fB) 

Clay (RlchanU <25 d) 56 fd.'fl) 

Clavton iHIdgs.) (Son) 60 (t/8) 

Clifford's Dairies A*Non.V.I (25o) 92 
Coalite Grp- (25p) 133 2. New iZ5p) 
1 32® 3 

Coates Bros. <25pl 57 IDS). A(Non.V.) 
i25p) 55 (I B) 

Coat* Pa tons >25Dl 520 Da 2 -: 

Cohen* A . 1 A i20oj 195 
Cole (R.H.) «25o) SO (4,-8) 

Colitas rwitiumi (Hldgs.1 AiNon.V.l >25o) 
77 <1 5) 

Comben Grp. (lOp) 33 (6 5) 

Combined English Stores Gro. (12'sP) 29 
7*«kW. 47. 9 ^ucLn. 09 
Comet Radlovlsion <5p) 81 (4/8) 

Comtort Hotels Idt. (1 Op) 2D-® 
Concentric <10p) 41 'fr'ffi 
Continental Grp. (USS1) IV* (18) 
Continuous Stationery ilOp) 490. New 
■ 10d) 45® 

COOk. Writs S'*ocV.n. 65 C4<6) 

Coooer 'Frederick) 'Hidgs.) (lOp) 23-: 
(4*8) 

Cooper Ind. ilOpi 12 >;® L 
Cope Allman tat. iSd] 74 (5/8) 

Cape Sportswear 'So* IB (1.8) 

Couydex flOp) 39 
Corah >25oi 29 

Coral Leisure Grp. 1 IO 0 ) 61 4 2 
Cornell Dresses I5p) 20 (6:8) 

Cosalt (25pl 410 

Costaln Group (25p) IBS 6 <4'8). 

>25pi 156® 

Courtaulds (25p) 669 4'rib 1 - 6 
ni; 7ocDb. 71 U®. 5 l ;acUnsec.Ln. 45> 
(48). 6irovUnseC-Ln. SO. 7UpctJn: 

Ln. 53t® 5l; k 


Did. 
5>: S 


Home Farm Prods. ODpi 959 6 
Hoover (25p> 165 <5,8)- A (2SPl 1449 

Herne Bros. T^apeUnsed-Ln- 58 (GW 
Hoskins Horton ( 2 Dm 9S 14/8) 

House oi Fraser <25p( 1389 6® 41® 39 

41. 5-zpePf- 35 (5>'B> 

House ol Lerose <2 Sb) 63 <4TB) 

H owing ham Go. Q5o) 620 
Howard Wyndham <20M 7 C5 8 ) 

Howard Math. (25p) 11 CB'ffl 
Howard Shuttering (HkfBSJ (lOp) 25 
Howard Teaea Service* <25 p) 68 9 70 
(A 8 ) 

Howden Gp. «5 pi 112 ® 110 

Hoyle (Joseph) Son SocPf. 32 <3 ' 8 ) 
Hudson’s Bay Shs no* 902J £3*, 

Hunt M o se r op (Middleton) <Sp) 11 ( 618 )- 
DM. <501 6 ( 6 / 8 ) 

HimtieiCh Go. (10p) 119 
Hyman (I. J.) <5pi 19> ( 6 / 8 ) 

I — J — K 

(Cl. <25pl 1740 19 70 67 
IMI <25 p) 5 S*mO 9 », 60. 7V.pcUnscd- 
Ln. 63« 4 <4/fl) 

Itntock Jofmsen (25p> 60 
I illingworth Morris (20p> 14';. 6 'spc 2 nd 
K. 36® 16-8) 

Imperial Chem. Indus. 3599 8 60 57 63 
2 1 59 64. 5^DcUKCd.Llh 43 2 ( 6 r 8 <- 
7'^icUriscd.Ln. 64 U 31 -. BpcUnscd-Ln. 
65k k 6 5 

Imperial Gp. <2Spi 79^0 9 S’* 9*-. 4 pc 
Unscd.Lr. 96 1, ( 6 ‘Bi. 7A«Unsed.Ln. 59 
C4-S). 1 0 -SpcUnscdXn. 80. S^cUitKd. 

Ln. 6 B : ; 

loco Ccmshs. npv £940® 525 
Ire rim (Harold! (TOP) 20 15 /B, 

Inittal Services rzSoi 176 5 
IntnL Business Machines Corpn. (USS1.2S) 
£28 

IntnL Tbanaon Orgn. 3239 1. Cnv.Red. 
Pf. (2Sp) 321 

Intel. Timber Corpn. (2So) 1039 4 
Inreresk Grp. (50p* 29 

J. B. Holdings 43 (4'8) 

Jacks (William) '25 p) 31 28 

C 9 J s HJ *-' f5w "• M - 

Jamafca Sugar Estates CZ5p) 9I>9 
James (Maurice) Industries «10p» 104, 1, 
Jarvis UJ and Sons (25 p) 134 
Jenks and Catte) f25p) 75 (5/ff) 

Jentmne Hidgs. f25p) 159 
Johnson and Firth Brown (25p> 34 
Johnson Grp. Cleaners (25 u) 176 St 
Johnson. Matthey 395 
Jones (Edward) Grp. (lOp) 15 (6/8) 
J °6*Bi {ErTW!rti Llewelleri) (lOp) 112 10 

Jones. Stroud (Hides.) (25o) 56 (5/8) 
Jeurdan (Thomas) (10p> 66 

K Shoe* t25p) 56 (6/8) 

. Kalemazoq (10o) 7® 5 (S B) 

I Kavser Bonder 6pcPf. 420 
! £e(s«y Industries (25p) 134. 1 0ne PI. 92 
j Kenning Motor Grp. (25pl 6Bt® 89 9® 9 
70CPf. 43 

| KJa * B.) Sons 5 k P f. (62>zp) 17': 

5 e "f u <M. p.) (lOp) 71 70 68 (5(8) 
Kershaw iA.i Sons <5p) 300 (4/8) 


sec. I Kleen-E-Ze Hldta. raJrfTl" " ” 
Kodo Ind. f25e) 257® 60 59 7 8 


Cowan de Groot <10 pi 69 (S.8) I Kwik-F)t (Tvres Exhausts) Hidgs. HOD) 

Crwie IT.) i5pi 32 (6;8>. 10>:pcPf- 95 81 5't 41; 7 5 ^ B * 


1 1-8) 

Cray Electronics (IOpi 43 (6.6) 

Crest NVcnofion (lOp) 87. New (10»i 
88 5 168 ) 

CrOda Inter natl. (IOpi 44 (6,8). Dfd. 
( 1 0n> 21 (6. 5> 

Crooner (James) '25p> 128 <1.8) 

Croiby House Group 176 (4 B) 

Crouch 'Derefcl (20 p> 154 (6 8) 

Crouch Group <2Sn) 95 (5:6) 

Crown House (25pi 58 (6*5). 7'iPCPf. 

so 

Crystalate (Hides.' (Sp) 48 
Culler Guard Bridge Hidgs. (2So) 23': 
<6 8 ) 

Currys (25o) 216 

□ale Electric Inter natl. (I Op) 850 
Dllgetv 259® 61 59 62. 4.85 pcP1. 52 

(4 Bi. 4 -;pcDb 99 (6 8). BpcUnseC-Ln. 
87': (1 8) 

Dinks Gowerton (25p) 29': (S’8» 
Davenport Knitwear HOP! 97 >18) 

Davies Metcalfe HOP' 18 '6.-8) 

Daves Newman HldOC l25p) 110 (SB) 
Caw Cpn. <2Sp> 109*: 

Dawson Internal!. (25n> 122 1 
De La Rue i25pi BOO IO 
Dean son (MIdto.) (1 Dp) 35 (48) 
Dcbennams L25p) 70 1 2. 

Ln. B2(- 1« <4, Si. 76KUnMK.Ln. 55J, 
(1.8). V'iKUnsec.Ln. 58 1: (6 8) 

Delta Metll (2Spi 56 S. 7*,KDb. 70 
(4 8). 7 jpcUnscc-Ln. 61 

DeM/n <20 pi 12 (5iB) 

Denbyware <25pl 77 (5-81 
DerriSron (10m 25ij* 6. New ClOn) 13® 
13'» 12's 13'; 

Desoutter Hidgs. (2 Sp) 119 (6/B) 
Dewhurst and Partner (10p* 12!s C5/8)- 
Do. A N-V (I0o> 12 (6 8) 

Drwhurst Dent (2Dpi 12'-® 

Diamond Stylus (IOpi 13 <6/81 
Dickinson Robinson Go. (25o> 88 1 ^) 9® 
81 * a 9. 7**ecLn. 65 4'i 
Dinkle Heel (5p) 14 
Diploma (250' S20 (6/8) 

Diypn I Da rid) Hides. (23pi 114 r6.B) 
Dixons Photographic (IOpi 96 
DI>or-5(rand (5m 17*: (6 B> 

Dobson Park Ind. flOol 126::® 

Dom Hides. < 100 ) »» (5-8' 

Dorad* Hidgs. I25n) 52 ( 1 ' 8 I 
Dow Chemical eem. stk. (SUS 2 'J £16 C4 : 8» 
Dowdlng and Mills ( 10 o> 3f z MlB) 
Downs surgical (10p> 27 (5 Bi 
Dowry Gp. (SOp) 2219 49 7 S 8 . 7ocLn 
53 

Drake and Scull Hides, (ip) 40'>o 
Dreamland Elect ical Apphancos <10p> 30 
hB/fli 

Dvblller f Spi 55'; (618) 

Ductile Steels <25p) 83 (5/Bi 
Dufay Bitumastic ia»*ccLn. B7 (5/B* 
Duncan rwalterl and GootSricke 535 
Duiuipnlsn (20o) 56. 111-xM. 1150 160 

Dunhill (Alfred' (10p* 275 <5.8/ 

Dunloo Hidgs. (50a) 70® J 70. SVncH. 
39H >418). B'idcDD. 691* (1 8 ). BpcLn. 
64l;« 

D-jpart (25a> 341; 5 (SlB). IOkLd. 

69 rsia) 

□ uraolpe Inter. (25p) 30 (l; 8 ) 

Dyson rj. and J) N.-V. A (25pl 50 
7'iKLn. 83 (1>8) 

E— F 

EMI 7pcLn. 53 M/ 8 ). 8 'iKLn. 69ij 
»S' 8 ). BtiPcLn. 95 (5/S) 

Early (Charicsj and Marriott (Witney) 
Br.P1. 32 

East Midland Allied Press A (Limited Vot.) 
i25P) 77 (118) 

Eastern Produce (Hides.) (Sam 37 fS'B). 
Warms, to sub. 43 (4/Bi. 10'iocLn 

70 (4181 

Eastwood (J. 8.' 10'iDb 81 C4®> 

Edbro (Hidgs.) (25pl 78 80 r4/B) 

Elba Ind. (SOp* 162 (SlBl 
Zleco Hides. 'IOpi 63 
Electrical Industrial secs. (25 p> 78'i S 
Eject/ ((components (10p) 63B 4 fB.8) 
Electronic Rentals Grp. (25p) 108 7 4 
Elliott 1 B .1 C2Spl 257 CEWB) 

I !! 5 *«toiverard \25o) 158 

Ellis and Goldstein 1 Hides.) Pf. (Bpcl (50p) 

Elswlck-Happer (Sp) 17 C».’B) 

Empire Stores (Bradford! C5p4 1ES 

ir^, l, ?2s2i n 67 a,ri CZSB) 101 2 ' ; = 1,= 

Esoeranxa «12i;pi 118 

E ^ 6 (KP) 1769 809 76H® 

Eurotherm In'rt. flop) 297 (E/8) 

Jf'raraoh (Hldos.i (25p) 160® 
Expanded Metal ( 2 So) S3 (6 3 ) 0 

FMC t25B. 87 (5/81 
FalfclouM Construction Grp. (2 So I 58® 

rt ! y^ .r r *" au strlj| Hidgs. < 250 ) 7 / 

Secs- <10P. 27® 7 

fgSS ,5fl) 10 ««*%» 

Fifeh Lmeil < 20 p) 77 s 
EHohl Refuelling <25pl 2S7 

^£f!T 1 f^ , raoi? P 54 2 # (!i?B. 

N-VI 5 'b?27 (It, (5D, 27 »». Oo. 
Fnrd I«ernat 1 . SncLn. 61 ij 
Ford (Martfm r i 0 g) 2 j ^ 5 ,^ 

Formlnster (T 0 p> 126 (4'®. 

FOrtnum Msson 790 (4'8i 

Jpchnoltwy IwJs. fS' 5 ) 

Mhwep (25p) 161®. 4 /npcPr. lj® 
Clothing (Z5p) 82® 

Fettiergiil Harvey <25p) 128 ( 4*1 

tjsmaoa. 9KLn. eo r 6 ' 8 ) 

^ Tenant fLond. SWBl (25pi 122® ° ‘ 
French Kler (25pi 3 a It® 

Fried rar»d Dogsert CZ5pi 84 i; 


Kwik save' Discount Grouo (10o/ 117 18 

j 16 i 6 > 8 ) 

(■ Ire-M 

j L.C.P. Hidgs. <25p) 73 2 ( 6 / 8 ) 

L.K. Industt. Invs. l25p) 25 
LRC Inti, nop) 54 3 > 3 
LWT «Hld».) A (25D) 104 
Ladhroke Group HOp) 170® 699 89 8 
72. Warrants to sub. 85 6 
Lalng ij.) <25o) 57 (4/8). A (25p) 54 
Laird Group OSo) 104® 4 
La Doric Into. (Hldos.) (50 p) 96 
Laurence Scotr f25ol 58 (4/B) 

Lawrence (W.) < 2 s D ) 90 

Lead Hvs. Group (50a) 158 i4(8> 

Lee Refrigeration (25p) 78 >6/B) 

Lee IA.I Sons I12‘:D) IZi- 13 i 6 /B) 
L « s CooKjSteio (25p) 133 (5/8). New 

Leigh Imerests (So) 16iU 72 
LrnnQns Group lion) 57 f 6 /B) 

Lep Grouo 1 IO 0 ) 295 1 
Lcsney Prods. <5p| 20 tElS) 

L*traset ilOol 111 (6181 
Lcsex (Sp) f5 > 6 ( 8 ) 

. L *»'* Llnhn) Partnership 3pcPf. 37 ,b/ 8 ) 
L “ |^ n ' ,re G«>ui» 78*4® 7lj® 1;. 6 fepc 

Lcyiand Paint Wallpaper <25p) 31 (4/8) 

srs*,” «»> 

Kllgour Gp. nop) 21 ® 1 


Priest (Beniamin) and Sons (Hides-) (Z5p) 
641- (1/81 

Pritchard SWVlcw Grew I5gl 65b 5 
Proprietors of Hay's Wharf 243 
Provincial (So) 37 lj 
Pullman (R. and J.l <5o) 40 
Gueens Moat Houses (Sp) 35 (6/8) 

Q — R — S 

Quick (H. and JJ Group COP) 38® 
IDpcPf. 88 

R.C.F. Holdings (ZSp) 17® 

R.F.D- Group (IOPI 4Qij 1 (5/81 

Parai Electronics (25pi Z7Z9 69 6 4 7 S 

Radio Rentals (Hides.) 42 

Ralne EnBineerlng Industries (IOpi 04 

Rank' Org- «Sp) 9 4 6 7- 6WcK 

49 is '8). SpcPI. enis. lOWLn. 504 4 

Ranks Hovis MrtTouflJlJ 05p) * 

8. ejjpcLP. 64- 8 aocLn. 70 (416) 

Ransame Hoffmann Pollard fZSp) 1064. 
DoTNew 107': (8/8). BpcLn. 98 018) 
RatcLBs BpcPf- «!-• 15/8) 

Reybedc HOp) GO >2 (8/8). 104pcP(. 92*i 

RudleM Inter. (2 So ) 39 
Ready Mixed Concrete <Z5p) IK 
Reckltt Colmart c25p) 1886 99 8 
Redfeam National Glass CZSp) 179 (5/8) 
RetUBusion I2SM 89 
Remand (2SPJ 165 6 
Rcdland Finance £62 H . 
Redman Heenan Intar. <10p) 614® 3® 14. 
A'.ocPf. 534 

Reed (10o)65 B MiH) 

t m*?SSX i OTi i). 

Reed ' Publish ing 749*^1). S44 4 WW. 
9pcLrt. 67 (518/ 

Retyon <25pl 62 C5/B) 

Renold 77® 7 

Rentotol OOP) 157® 59 3 4 
Renwlck (25P) 48 
Revertex Chemicals <25 p) 42 
Rextnore (25P) 39 <4fB) 

Richards Wellington inis, nop) 52ij9 
Rkbardsons Westoarth (SOp) 394 (8/8) 
Riley (IOpi 494 50 (5/8< 

Robertson Foods C25p) 99. llriapeOb. 
83 <1*8* 

Rock Dariiam <10p) 31 (1/8) 

Rocfeware Grp- <25 p) 91 

Rolls-Royce Motors Hides. (25p) 6249 

Ropnor Hides- (25pl 109. A tfSp) 1079 5 
Rotaprint C20o) 14 13 
Rothmans Intel. B (124 p) 50 49 
Rotaric ClOo' 59 (1/8) 

Rowan and Boden (25p) 439 40 
Rowntre* Mackintosh (SOp) 15349 48. 
SpcPf. 449 

Royal Worcester <25n) 322® 20 4 
Royco Grp. <5e) 409 39 
Ruberofd QSp) 64 2 3 (6/51 
Rugby Portland Cement (2SP) 75 64. 
BpcLn. 49 

Ruuell CAlerander) (lOp) 90 <4/8l 
Ryan (Lj Hides. <5p) 94 9 (6/8) 

5. and U. Stores (124P) IS (5/8t 
SGB Grp. <25P) 1829 
Scutch I and $aatchl (JOp) 178 
Saga HoUdavs a. O p) 174 
Srinibury (J.l (25p) 433 2. 6*iPcDb. 64 
<6101. BpcLn. 53 

Samuel (H) A (25p) 167 9 <4/83 64K 
Db. 75 (5/81 

Sandhurst Marieeting 11 Op) 45 (4/8> 
Sanger* Grp. £25pi 70® 69 
SavUle Gordon U-> Grp. OOp) 34 0/8) 
Savoy Hotel A OOp* 124 (5/8) 

Sea pa Grp. (25 pi 82 (6/8) 

Scotcros (Z5p) 135 (5/8*. BpcLn. 60 
SCOtt and Robertson <2 So) 394 (1 IB) 
Scottish English and European Taxtlles 
(20p) 47 

Scottish Heritable Tst. (23pi 41 
Scottish Television A (lOp) 87 (1/8/ 

Sear* Hidgs. (25p) 44® 3 4 34 
Secorlcor Grp. OSp) 140 <4/8). A (Non- 
Vtg.i (Z5 p> 130 (4/81 
Securttv Centres Hidgs. HOp) 40 (6*8) 
Security Service* A (Non-Vtg-> (25p> 
142 (1/8) 

Sel Incourt (5p) 134 (515) 

Senior Eng ng. Group <10p) 23 OU1 
Sercfc <25 p) 470 8 
Sharna Ware C20 di 17S9 2 
Sharpe Fisher (2Sp) 34 
Shaw Carpets OOp) 22 <4^11 
Shaw (Francis) UOp) 11 12 <4f&> 

Sheffield Refreshment House <2 So) 102 3 

Sloliw industries <50p) 112 (4/8). 74K 

State*%onnan Hides. (Z5P) 1889 7 
Silentnloht Hides. (IOpi 40 
Simon Eng no. <25 p) 270 68 (6(8) 

Simpson (S.) (25P* 75 (5)8) 

Sirdar <25p> 90 16 HU 
600 Group <2St>) 62 (&«> 

Sketch ley C25p) 281 80 71 7 
Small shaw (Rj (Knitwear) flop) 17 (5(41) 
Smart tJ.J (Contractors' (1 Op) 394 4 
(U8) 

Smith Nephew Assed. flOPl 754® 

Smith. _(W. H.) Son (Hidgs.) .A (SOp) 14$. 


Vantana Gp. (20p) 85 ( 6 / 8 ). *SocPr^ 
41 4 

Vauxhdl Motets TpeLB. 624 .-j UfS) . 
viefcera 1249 s 4. 5pcW 464® 
Victor Rroductt Walteod) C 2 Sp) 217 * . 
Vlnien Gp. (20f) ^ . 

Vesper ( 2 Sp) 18 S 80 75 (4/8) 

W—Y—Z 

W Rfetems Hidgs. PlOp) 24 (5/8) 

WGI (25P» 1190 . . 

■ 

Wodkln (50s) 88 (4 8 ) 
iVegwi Ind. Hidgs. C25p> 168 C 1 . 8 ) 
Walker (C. and W-) HldflS, (25p) 32® 
Walker (Thomas) (Sp) 114* C4/8) 

Ward Golds tone (25p> 704® ) 

W art (Thas. W.) (25p) SB 49 99 9 1an 
7 i 2 PcCnv.Uits.Ln. 51 1515) ,oa > 

Ward White Group <25p) 559. «■» <»»* 

Uns.Ln. 55 fl/ 8 ) 

Wardlc (B.) ft Op) 24 (4/8) 

Waring Ginow ■ (Hldps.) (25p}'99® * 

Wirier Holiday* OOrt 54 ^rS/ 8 ™ 6 «^ 

?Rffl n GSS ,s ^ 2 1 5pJ 

Iff SB 

siasjya? % 7 ^. 6 ^ . 

Wodatvood (25p> 68 ® 8 7 
Weeks Associates OOp) 8 ® 

Weir Group (25o) 300 28 
Wultco Hidgs. <5p) 24 ( 6 / 8 ) 

Wellman Eng. Cpn. (25p) 68 7 
Westbrfck Prods. iZSp) S3 ilia) 1 

Western Beard Mills <10p) 97 ® 

Western Motor Hides. (2 ftp) 93 ( 4 /a« ’ 

Westland Aircraft (Z&) 114h * W ™ 1 ' 

Westward Television C (10n) 234 
Whattlnps <25 p) 21 (4/B) 

Wheway WMTOn (Hldss.l (10p) 13 

Whltecrolt (25 d) 624 

wnitrinoham (WmJ (HMgsJ (124 p) 110 

V 43 n i6w Mltche,, T ® rtort "' 

Whltworte Bee- (5p) 229 

WlMins Teape 61-PcDb. 73 a, , 4 /a) 

* 7 

W Ln U, 8fiS 7 -lrt 1799 8 * lOpeCnr.Ui*;- 
WHUams Jama (Eng.) (25p) 154 linn «- 
Williams Hudson ^op 8 Spf. 4a” ^ 
Wlmoev C25pl as® 1 * 

Wiseman (M.) SpcPI. 84 
well_. Electric Tools Of Idas J CZSp) 


ey. Husdw f25p) 2279 30 


« 

Wombweli foundry Eng. (1 Od) i §9 17 

71®. 9hae A 


B (IOpi 28 (4.-5). 


sncLInsec-Ln. 37ii 


ISpeLn. 


Lin crptt Kllgour 
LlntriOd Hldos. i25p» 

, 10*4 5 (5/8) 

Link Hone* Publications (20o) 173 (5/B) 
L OtUf Post * Echo (SOP) 101 

>3/01 

r Z£ 1 ' H,dBS 36 s® 74 

L r'NV r S7 , ;i , f°,r,i, ,s "' »* <*>< 

London B> MWIjnd Ind. <25ol 109 11 

»nd Nor#i ra Go. £25 d) 394 8 4 
London Bnck fZSp) 76® 5 4 
Lojwho (25 pi 101® 99 IDO. New Ord. 

, IS 16 -ms. dr 2nd 6R4 16 , »> 
, ^^Soc 2nd 861- 8 >?pc Ln. W)ij (s/n 

tef"a. f r-J> »i5p) 1 36® 7 

Lew a BDiir Gb. 1754 (4/8 , 

Luc *5 l-d. 7.1 n® 79; 13 IS. 

Ln. 704 (6(B) 


7\k 



C— D 

CH. Ind ostia, HOp) 234 <4/81 
Cadbury Schweppes <25p) 59'riS 9 50. Soc 
Lins. Lp, 754 (4/8 » 

Caffyns (SOp) 1549 
Cakebraad Robey A nop) 364 <6/B) 
Gamier <1 Eng. i25b 1 3949 
Campari Irrti. l20pj 63 1 1418) 

Canning rw.l I2SP) 40 (418) 

Canton A lifloj 38 (1/5) 

Capo Into. I25p) 


Capper Nelli 
Capaeals (5 p) 


E5p) 238 

‘^1 


61 49 


Carelo Eng. Group (25 p) 55 (4/8) 
Carless Capel Leonard HOp) 143® 4. 

New <10 p) 145 1416) 
arlton Into (25P) 257 
irpots Inti. i50p) 25 
rt ij.) (Doncaster) <2Sp) S5 fE/8) 
jrringten VI vol la (ZSp) 1149 11. 8k 
P f. 47': <5/8] 

rtwrigRt <R.) (Hidgs.) MOp) 62 <5l5) 
ttlc's i Hldgs-1 non) 35 '6l8) _ . 

. uiton (Sir J.) Sons i25p) 24 i6'81 
avonhara Top:PI. 90;® 5® 1 0 'utLi. 

1-T- -7 ri*'. 744 if «) 


G— H 

G£l Internal/. r20pi 70 
Gall Herd Brindley (Sp) 61 
GKaar Scott lair (23pi 66 8 t5»l 
&*TFp*?| Eno'g dop, 66 <»*. 

Gaskdl Broadloom (ZOO) 58 
l ? Jtes SF r, "k G.i (25n> 45 
I Geers Grow (ritat 60 
Genl. Electric Co- 112.50) £2*4 |4)8J 
G «' C25P) 9® 728 170 

oi 6B </a? 6 S. 60CLSU 1976-81 

S (4/8). Do. 1979-64 764 (58). 
7 *,kUu 624. Cm. Notes 100® 9349 

Gestemer Nlegj. a .(SSpi 694 
Oksves Grp. i JOp. ai .5.5) 

G il DU.TU5 Grp. (25pl 150 (6lfli 
®a*o tBdBs. (SOp) 224® 4 2 6. 7 «jk 
L n. 9M-® 24® n> 1 
amon tM. J.) (Contractors) (10p) 38 
tort I 

' 2 ^5' |09 la® 4 1 694 90. 

IO<<DC£ri 80 (68i. bPCLn. EG 

5«mma HldB*. asp) 39 

GoodklnC I IW.i Sons (10p) 294 SO 
Gordon Gotch Hidgs. i25a> 107 (59 » 
Gordon Luis] Grp. HOP) 47 49 (&6i 
Gos/oftti Ind. Hidgs. HOW 25 
Cough Cooper OOp) 909 
Grampian Hidgs. OSri 52 
Granada Grp. A J2Sp) 1B69 

154® 50® 1® 1 3. Soc 
f*-38®. 6'OCPf. 47® 64. 74P0Pf. 75. 
10 pc_n. 764 t&8) 

Grant Bros. (25pJ 1 T6 MMl 
Cfi»; warehouses i25fU 80 
CDS A 05 dp 431® 2 * 30 3 6. 54K 

Ln] %*<S«f i * eLn - ** ^ BUDC 

Greenfields Leisure (lop) 46 (G/B) 

Green's Economiser Grp. <25p) 92 
Gnppeirods HldK. ‘ 10 p) 162 »6/8i 

Gue^t Kean Nettfe/alo* 230:® 459 1 40 
2 3. 6>4PCLfi. 78 ifi«l 
Guos: Keen Nettlefold* OHC) 194pcOb. 
Ol A 

HAT Grp. (IOpi 39 8 h (6:6) 

!iTV Gm..N.-»tg. (25p) 114 

— r’»r;r (75-i 1474® 44® 49 


M.D.W Hldgv (ZSp) 51 (6*e> 

Fu^ire ft». flap) 46® S 

E'F’ SS" H l c P ,s ' C25B » 19B® 

M.L. HldPs '25a i 303 

J J 0w 33 <»b> 

MJCHtfiyi Pfianjiaceutteal* (20p) 122 
MtCorquodalo (50oi SS® 

M-c^rlar. ■ Gr |n.-im-. <25p> 68 (6(8) 
! H ” h 1 S5 p) 350 
MeKechnle Bro. <25 d) 93® 4® 2 
Macpherson (Donald' Gp. (2Sp) 76 
Magnet 4 Sauthrns I25p) 1624® 36 
M i 5 °B ?HU Sb ' tM ®*totngs) (10p) 75 9 
Ma 1 1 1 n son . Denny I25p> 689. New Ord 

(6*81 6 Z '*'*• 8,y,cDb - 7 ® '< 
Management Agency & Music (lOp) 130 
v*-d'rs Hldns (25pl <48 >6/8 1 

£££"?$. &T** H,rfgV <25p1 M's- 

Mann Egcrton 43 

M , a J*p r National Gp Motors (20p) 189. 
. 1 0 ‘:K Prt 85. 12 k Ln. 66 

Mappin Webb 54Dc2ndPf. 34 -59) 
MarThwIel «2 Sp) 95 6 tSU»>. 9pcP(. 914 

Marks and Soencer u25d) 98 9 7 100 96 
Marley (2Sai B7i:« 66 6 
toKlinp,, Into- C10p) i8i, 

Mirsbal) rrhomasi ULoxley) A N.-vtg. <2Spi 

Kf2£. al i? 1*59 

Martln.Black <25 di i 7® 

Martin The Newsagent *26p) 196 2 
Matthew, Bernard] C2Sp) 215 (6/8) 

K* .Hessef 1 6poPf. 384 <6181 
f ? D1 19 >4/8) 

Melllns 'Spi 94 '4-81 

B r °, r . ZaA Z.*" lO'WCLn. *24 «S«l 
Metal Closures Gro. '25p) 10* 

m o'n. 9 H t ;Sb M 9 ® ** 3, a® 7® 
Mettoy CSdI 23 'Mt 

Merer (Montague L.» (25n» 91 2s 441 
Mining Sjado^tasMOrt 131 

LrfbgS fsiB) Cr °’ W5o) 41,1 ,6i8, ‘ 13 ® e 

Mitchell. Somers OOp) 34 3'* 

Mooem Eno. IHIdgs.) (2Sp> 25 <6'8> 
Monsanto SocLn. 92 3 <4 0) 

Monument Securities < 10 p» 34 -S.'S) 
Morgan Crucible i25p> 146 16/8) 

KSir 1 *?" ,wr 2?-* Supermarkets HOp) isji. 
Moss Eng. Grp. (25o) 96 
Moss (Ribert) flop) 18 (68) 

Mothercare (10o> 238® S2 40 
Wyj g ehartotte lny. <IOp> 20 (6/8) 
Movttex ClOo* 8® 

Mowlem 'John) G5ol 98 <5/8) 

Mulrhead '2Sp> 7 34® 29® 

Mvson Grp. (lOp) 48 < 6/8) 


«10p) 7S (5/8) 

KSia^rflS®^ li^ 49 «' 8 ’ 
pv 0ll G , ! "tp, H '^ I'ift* 45 «« 

Newman Ind. «25p) 43 (fire) 

Newman Tonka Grp. <Z5pJ 51® 

Nevrmark (Louis) i 2 Sp> 370 ( 5 8 ) 

N 969 lM ‘ B5 ®' Ncw Special Div. <Z5p) 
N'C^OIS CZSP. 221 (1/B). New (25n) 215 

Norcros CZ5o) 849 3. 5peP/. 51 
Norfolk Capital Grp. .5, 38 
Norrnand Electrical Hidgs. »20p) 410 
rM > r) n0o} 24 

NorthKn Engineering Industries ( 2 Sp) 58 
4- 0.25pcPf. 87 Ij S (4/B), 1 0 4ncOb 

77 - <6/51. TpcUtoLn. 55 «9liO) ' 

Northern Foods (2 Sp> 137 9 V ' 
Norton rw. E.l ilfidgi.i iSp> 10 4 
Nome Securities HOp/ 10 '- (418) 

Non i ng h«m Bricfc <50p> isfiij 3 
Nottingham Manufacturing CZ5pi 95 ® 
Nurdln and Roacoeic HOp) 151 
Nu-Swlfl (5 pi 23 0/51 

O. K. Bazaars (1929) (ROJSOI E6S (1/8) 

.Ocean Wilserts ( 20 p) 45. Do. New (20m 

Office Electronic Machines (25a) tin 
Ofre* (20 b) 89 (Gfl) 

Owen Owen (ZSpi 11G (5/8) 

Ovlev Printing (2Sp| 24 

P. MJL. Hidgs. (Z5p) 27 6 ( 6)81 
Parter Knoll A N-V (25*191 W« 

Wtft*** f2SW S3 - A (ZSp) 

Paterson tR.) Sms (25p) 23 (217 1 

p !S s ??ogW5 5 ,a op> 3,0 lW8) - A 

Pauls Whites. (ZSp) 1509 1® 1 2 
Paws on (W L.i Son tap) 40® 

Pearson Longman (25pi 210 (5/B) 
p “ f *" (§ .Son (ZSpi 250® 3 30. Soc 
Ln. 94 16/5). lO'zKLn. 9 Jh (litt) 

P S3-'T(4W Crt,ey tt5w 1170 7K *J>- 

Pennine Cotnml. (I 0 p> 9s< 10>- 
Portland Inds. <10o) 29 ( 6 J 81 " 

(6Hlf* ° DP ' 51 ® 1 ‘ ° t *' KBrt 42 

Perry (Harold) <2So) 72 MW 
Petrocon Group (12(>pi 36 (5/8) 

Phi com nopi 31 

Philips Finance S^zpcLn. So (4(8) 

Phillips Patents (Hidgs.) (25 pi 15 
Pickles (William) (IOpi 7 . A (10p) 41* 
Pifeo Holdings (2ag« 160 mm 
Pllkingion Bros. 248® 9ij® 39 . New 25S 

F ' Ettrt JSroup (25oi 39 ( 6 / 8 ). 9<ukP(. 

B3 (?lSI 

Flatten urn (SP* 84 9 

Pluten's (Scarborough) (25o) 167 (5/8) 
Pleasurama (Sp) 165 ( 1 / 6 ) 

Pl«se^(50pi 211 ® 10 9 11 13t 14 13 

Plvsu (IOPI 95 ( 618 ) 

Polly Peck (Hidgs.) (5p) 92 (S/ 8 ). New 
(5P1 23 

Portals (2Sp> 400 
Poraair (2 SpI Bh (6/8) 

Powell DuKryn (SOpf 2 07 (B/81 
Pratt 'F.I EnBineerlng Coro. t25p) 58 6 
( 6 ,' 8 J. 7 UpcLn. 37 (1I8L BpcLn. SO 

* I IP' 

P-5-d* <AI5-:d) iiffif Son C25m 65 (&8T 


<4Jp 

Smith Whitworth CSp) 5(i Oft) 

Smiths Industries <50p) 221 

Smorlrt (Jefferson) Group (lrXO-25) 1769 

Someortex Hidgs. (25p) 165 
Sothebr Parlee Bernet Group (25p) *18. 
9<2acn. 103): (5«) 

Sound Diffusion (So) 65 (6,-8) 

Spear Jackson Internal/. <25 p) 120 
Spencer Cltok Meul Industries OOp) 37 
SpllJers 7pcDb. B34a (448) 

Solrax-Sarto Engng. (25pt 175 
Spring Grove Snwtt OOp) SS® 4's hi 
Staffs. Potteries IHIdgs.' <2 Sp) 50 16 M 1 
Stakls (Hpo- 1 Orgn. (2Spl 42ij9 
Std. ind. Grp. (25 pi 85i»9 
SU. Telephones Cables USp) 396 
*U»r lev (A. G.i Htdgi. (5 pj 64 
StartrHe Eng. Grp. i20p) 38 C4:18) 

Stareley Into 2159 IS. 7<tP0Ln. S9 
Stead Simpson A 1 2 Spi 43 («8) 

Steel Bro*. Hldos. (25p( 152 (1i9) 
Steetley (BSpi 177® 6 T 
Sltrt.r® )nto. (2-ljpi 32 Q5TO) 

Stocktake Hidgs. (25pi 62 
Stoddard rifldgs.) A N.-vtg. C25ai 20 
Stone-Plan inds. >25 pi 26 'j® 9 
Stothert Pitt 85 <618) 

Streeters Godaiming (IOpi 12 V (5/a) 
Ffron g Fhher <Hld«.i (25o) 56 
Sturta Hldos. (lOp) 12b (4/B). New (10p> 

1 , 5.*G) 

'trio Shnes I25p» 137 2 
Sumner (Franc I SJ (Hidgs.) <1 Out 6>i 
“uni'qht Service Gro. 6'«ocPf. S3 
Suora Gro. MOP) 75 •&-*) 

Ru'd I Be Soeakman (ZSp) 40 <4f8) 

Syltcne 12 So' IBS'* 6 
Symonds Eng. v5p) T2»i (4(8i 

T-— U— V 

Tarmac (50pi 261 3 
Tate Lyta 140® 399 8 *0 2. 5';pcDb. 
73 1*9). eiypcLn. 62J, h*;sr. 7(jpcLn. 
57 (1.91. ISpeLn. 96 
Tate of Leeds '25c) 73 <<5W 
Taylor Woodrow (2Sp) 456® 609 54 60. 

T-'.pcLn. 66 (591 
Tebbltt G<1>. OOP) 32 3 
Tecalemlt (Z5p) 70 (GW 
Telefusion rsoi 27 (6«) 

Telephone Rentals (25pi 2569 99 8 
Tem -Co isolate l25pi 30 u5/« 

Tesco Stares <Hl«tflVi 'Sgl 56 
The Times Veneer <-5o) 10 (5«) 

Thermal Syndicate (26o) i®1 (49) 
Thomion Orgnstn. S.63pcPf. 63. 21.7 k 

Pf. (25o> 58 1- 6 

Thorn EMI (2Sp> 332® 24® S® 28 32 26 
30 1 25. 7PC2ndPf. 96 4h 5 
Thutgar Bardex HOP' 13h <5 IB) 

Tiger Oats Natl. Millin'! CRl' 565 (5/6) 
Tilbury Contracting Gp. 233 5 4 <4<8) 
Tilling (Thomas) '20pi 174 3 5. ff'WC 
Unsed.Ln. 8S <4<8) 

Tomkins «F. H.i (5p) 18»a (S/8) 

Tongaat Group (R0.10) 125 (4/B) 

Toatal (25PI 2Sh 6h. 4J4PcDb. 35 ij 
(49). 7'(DcDb- 67h 
Tonw KemS'Vey Mniboum (Hidgs.) (20p) 

TrataSir 2 Hmise < 2 Op) 70® 70 h, 8 k 
Unscd.Ln. 64 M/8). 9'aKUnscd.Ln. 73 
*5/01 m 

Transpareni Paper (2SV 44 
Transport Dvfpt. Go. I25e» 76 
Tr»vls Arnold C26p) 130 (6/B) 

Trident Television A (10o) 54 ® h 
Trusthouse Forte (25p) 179 82. Opt.WtS. 
SP »“* tor Ord.) 54 ( 61 81. lO JpcDb. 
81 (6/8). 9.1 pcUnscd.Ln. 82 *i iH«) 

Tube Iny. 253® 6**25. 5.BKUnscd.Ln. 
SO®. 6'iKUrocd.Ln. 80 15/8* 

Tunnel Hidgs. B <25p) 220 4 1 (6/B* 
T ? r,wr «Jl BwaH 123 20 IllapCUmcd. 

Ln. iso 

Tysons (Contractors) (IOpi 20 (1/8) 

U8M Gp, 125 PJ 6S*i 6. 7 HpcPI. 42 
H°S Go. <23p) 71 ® 70 1 

HH* |n i*r n *L «*p> 100 isle* 

Ulster Television A <T5pi 66 «*)8I 
Un.com ind. (25pl 129 (4»8) 
Un*ate (s (2Sp> 124® 7 6 5. 6'uJCUnsLn. 

UjHever "C?5p) 470® 2® 689 889 70 67 

bjsn ■ t <wo - ^-^ 4=5: 

Union Inter. 6pcPf. 42 ( 6 . 9 * 

Umterii flOp) 30S© 89 13 1st IS - ■ ■ 
United BrjcurtJ (Hidgs.) C26o» 82® 3 80 
United Carriers (I Op) 154 
Un ted City Merchants C*Op» 21 
United Gas Ind. C25p! 68 (518). SkLd. 

United ScJeeHHc Hidgs. c2Spi 30 s 
Unochrome Ind. <1Do) 16b (S/B) 

Utteo Hides. _(R1) 105 (4ai 

1. 67 (4/8) 


Wood Sons '1 Hidgs.. 
vwod Hall Trust Q5e) 

Wpodhead (Jonas) '25pi 
LbtsJLo. 689 

W 1 < 7^ >U,e “**° n (U<P)‘ 

WAwrarth (F.W.) (25p) 56*s 7fe 6 • 

Worthington (AJ.i (Hidgs.* (IOpi 23 
Wyatt (Woodrow) Hidgs. CSp) 25 <5=n ■ 

v pl c aa'^Ta)" 1- ** mX '™ 1s ^ 10oe ’ 

Yorkshire Chemicals (25p) AO “ 

Young (H.> Hidgs. C 2 &>) 1 6 (1-8) . 

Zetters (5t» 46 i 2 - 

ELECTRIC LIGHT AND ' 
POWER J 

Broun W npv £10 *h <BlB) ’ 

FINANCIAL TRUSTS AND - 
LAND 


Wjpc; 


Valor (25p) 50. SidscPi. 


Akroyd Smrthers C25o) 302 
Armour Trent (IOpi 8 (5-8). 

Uns.Ln. 65 (6rei 
Bou stead (10 d) 47 
Bridgewater estates (50p) *40 (M) 
B rta wda torow Hidgs. C25p) £*9- 3w 

Charterhouse ‘Gro. (ZSp) 869 Sk S * 
Corinthian Hidgs. ClOn) 31 (1(8) » 

D A" V <M'S‘ il i6S ,, • ™- tMrt 495 

HoHandsche Befegg/ngs Tst £toi- (51 By. 
Ex-Lands (10p) IO < 

F.P.I. (UK) 5'zPcDb. 86. 7J«acADb. 62V- 
aiincLn. 601. T, (4/8). lT?5oHr 91 iT 
C6'8). 12'jpcLn. 98 11 /« *■. 

First National Finance Cpn. (lop) Mja' 
MAi 3. WrrSs. 1975-83 tet 
Sub- 4 (58). 91-pcLn. 75 (G'B) - 

Gresham Iny. Tst- OSd) 75 (6 8) - 

Hambro Tit. (25 p) 33 
Hampton Tst fSo) 69*:® 71* 70t a 69'] 7r 
Inchcape 416® 17® f 7 18 22. 6'«M. 70" 

. « *®. BpcLn. 72 (5^81 ^ ■ 

Lloyd". Scottish New fZOn) 165 (4<8) ‘ T 
London. Associated In*. Tst. flop) 9 i6fB1_ 
R,o,n<:e CBn - •’ort *ii 

Mactoft Finance Tst. »20o) 45 
Martin IRJP.) (5p) 45 
Mercantile House Hides. (2 So) 275 ® 80 tr 
Mills. AUen mt. I50i) 300 3 29B l“» 
Cum.Pf. 1984 fSDp) 52't (5/8) ' 

M oorgate Mer cantile Hidgs. <10 b> 18 (6«) 
NMC Investments tlZ'zpi 17 (1/8) 

Old Cmirt Sterling Fund 12® 

Park Place In*. ClOo) B7 (5'8) ' 
Provident Financial Grp. CSpl 1259 3 f 
Rasehaugh IlOp) 122 * 

«!!i5,«»E5r 5?r r, ? tl ^.(, SM0 - 50> “ * ««>' 

Smith Bros. Q5p) 38 

Unlaec Group (RQ20) 90 (518* 

United Dominions Trost (23p) 569 7'*® 
60h*t «** 1'2 60 li 2**. 3.15pc3TdPL 
So-ti 

Waonn Finance (25pl 45® 

Western Selection Dev. (20p) 21 (1/8) * 

GAS (5) 

Imperial Cont. Gas Aaacn. 766® 71® 61; 

3 6. BpcLn. 109 »a (B/8> • 

INSURANCE (86) 

Britannic (Sp) 237 

Commercial Union (25p) -138® 9 8 40 
Eagle Star (25p) 2190-219-49 16 - 
Equity Law Ufe- (5p) 288 (4/8) 

General Accident F We Lite (25 p) 3109 
2 S. 7'2PcLn. 651. h (4/81 ■ 

Guwdlan Royal Exchange (2Sp) 3080 8 6^ 
ypcLn- 61® 

Hambro Ufe (Sp) 2449 40 39 
Heath (C. EJ (20p) 210 (6/8) 

Hogg Robinson Group (25 p) 119 
f tew f* n f-Wmcander) (lOp) 1009 100 2 1 
Uoal and General Group C25p) 1989 
London and Manchester (Sp) 198 
Lowtan United Investments ( 20 p) 133 

McLennan (SUS1) £28*a9 \ 

Mine* Hidgs. (20p) 100® 1 " 

Moran (Christopher) (20o) 210 2 

Pearl Assurance CSp) 384® , 

Phoenix AteoraiKe (25p) 2509 50 - 

ffiudfnSa? (25p) 223® 19 2 1 3 ( 

Royal (25p) 381® 2® 5® 75 3 80 78 
SSET* 15 OOP) 1239 2 2*z • 

Stenhouse Hidgs. (25p) 87 (6/B) J 

£ t * W ?rn Wr1 * , P S<m a0O) 220 «/■> 2 

*77 (* 18 )"“ U ” HiW> 10 - SfepcLUr 

Sun Ute (5p) 2159 14 1 

Willis Faber (25 p) 245® 7 

INVESTMENT TRUSTS (84) ; 

Aberdeen Invsts. asp) 71 

Aberdeen Tst (ZSp) 1149 • 

A,H» GSp) 162 (4151 

AJ|tetice B tavK. <25pi 1-39 (6/B). 6pcPf. 

AdMance Tst I25p) 227 8 <S<6/ 

Ambrose Inc. Shs. i25p) TO'j (6/8) 

American Tst '25pl S3 (6,'BJ 

AfaHi ^nerican Secs. Cpn. OSo* 111V 

In. <%sr- 67,S ®’ 

Angjo-Htternl. <25p) 52 (6/8) 

Anglo- Scottish C25p) 55 (6(8) 

Arthlmrore Inc. Shs. (25p> 93 M/8). Cap. 

Shs. C50pt *8 (*te) 

Ashdown (ZSp) 1549 
Atlantic Asset* Tst. CZSp) 180 

sa^?'?g., G s- ss,™ 0 75 - 

Bortrt Southern stockholders Tst flop) 66- 
Britw> American Gen. Tst (2Sp4 45 

••/HI 

Britteh Assets Tst (25o) 85", 8 
Britt|h Empire Secs. Gen. Tst (5pJ 14- 

British Indust Gen. Tst Dfd. CZSp) 112 ’ 
HroadStone (ZOpi 173 (5/8) 

B runner i25p) 65 

C.LR^*. Wrh. Sub. Ord. 29 U«) 
croftal National Tst. C2Spj 146( : S t, 7, 

_ 

Cardinal Dfd. (2Sp) 11® (8/6) 

Cedar <Z5pt 799 

Channel Islands IntnL Cap. Shs. 919 M*r 

(1f»i _ 

piartgr Tst. Agency (25o> 55*s .0.8) 
Ci^CAnmjl. Inc. Shs. (2Sp) 32*2. CapJhS. 

City Foreign [2Sp> 64 M,«l 
City Oxford 05 ai 99 <6,41 
CUvorhouse (SOp) 115 
CUM on MOp) 7 I5ne> 

ConHoontal Ind. (2Sp> 239. SHzfJcPfd. 40h 
CrosWrtara (25pi 1.18 (4f8) 

Inciha. (SOpi 4S*i (1*6). Wrnts- 
11 (5/8( - 

Derby CapjShs. (SOp) 180 .(4/8* 

Dominion Gdo. iTSpi 224 3 ti w 
Drayton CmmL S'.ooLn. 104 (5W) 

Drayton Consd. (2Sp) ISO (4-18] 

(2*p) 204 31 , (ft»). SK; 

t^rert 3 (S0W 66*i (IfS). CapJShs. ai« r 

Don de c L ondon <25p) 74 (5*8* 

Edfrtruroti American Assets (2Sp) 65 'i. 
OAI 

Edinburab tav. Tst (2*P) 78 9 , 

JnlSjiib and Int^t. ^Srt^l’lO (4/B) 

■a gnawSk am' 

Equity Consort Old. (SOpi 150 <4JB> ’ 


ACTIVE STOCKS 
YESTERDAY- 

NO. 

Denomina- of dosing Change 
tiou marks price (p} on flay 


Stock 

BP 

Premier Cons. ... 

ICL 

Carless Cape! ... 

GEC 

ICI 

Imp. Coat Gas... 

Lasmo 

Lonhro 

Shell Transport... 

U.D.T. 

BAT Inds 

Barclays Bank ... 

Plessey 

Thom Ela 


25p 

5p 

25p 
lOp 
25p 
£1 
£1 
25p 
25p 
25p 
23 p 
25p 
£1 
50p 
25p 


358 

80 

170 

148 

482 

366 

766 

694 

99 

410 

63 

275 

395 

221 

336 


+ 10 
+ 4 
+ 2 
.+ 4 
■+ 8 
+ 2 
+.2 
+19 
- 1 
+ 4 
+ 1 


+ 3 
+ 4 


1980 

high 

432 

99 

182 

166 

494 

402 

906 

830 

111 

432 

69 

290 

430 

223 

348 


1980 

low 

320 

36 

111 

68 

326 

tia 

wTP 

593 
337' 
. 72 
314 
35 
223 

327 
108 


ON THE WEEK— 


Stock 

IO 

GEC 

Thom EMI 

Plessey 

Shell Transport... 

BP 

Lasmo 

First NaL Fin.... 
Premier Cons. ... 

RTZ 

Unilever ............ 

Bee cham 

Lonhro ‘New* ... 

GKN 

Euro. Ferries 


No. 

Denomina- of Closing. Change .1980 
Hon marks price (p) on week high 


£1 

25p 

25p 

50p 

25p 

26p 

25p 

lOp 

5p 

25p 

25p 

25p 


44 

41 

36 

33 

33 

32 

31 

30 

30 

30 

29 

27 


NO/pd 27 
£1 26 
3 fo 25- - 




lU gUst 



Fina n cial Tinies 'Saturday August 9 1980 


Cad tv Income (SOjrt 257 (5/B) 
M*ra*I !■*. 195 <4(61 
F and- C. Eurotrust OSrt « 6MB) 

~ ' " Z3a) - 


T2?8) 


SCOttiati Amtrittn Tit CM 


09 


FfgR^Unloii OmmI Imr. -Tst. OtaXSy Si 


;'}» 2 i S , 

; F 'i~ is> 

rrfi.'w 


Foreign and .Colonial . lev. Tit, (25m lOI 
100*2 


Fottgnven Income (z£p) ill (6/8), Capital 


86 (6/M 

G.T. japan iw.;;TSt. (2Sg)- 199 ,(8/8). 


liiptti. 121 fl/ST 

‘ - Inv, ' 




«*&>* 


General Ohm. . fiw, TJt CWp> 104 (6/B> 
General Fund* lav. TM. 05 pV 221 ZO 
Graml Investor* and Trustee* a So) 158 

General s eon isn Tit. cap) 52 05) B) 
General Stockholder* Ihv. Tst (12 >*b) 134, 


CSOtsa _lnv_ Tst. (2BPI. t44g SyMI >z, 'S<tpe 


-'Tft.. * St'ffH . 


£ Setf? • ij 1 

??. s»* ■& i<. *- 



La. 119. Il'iipcLn. . 

Grange Trt. (25p) 104 (4/8) 

Great Northern Inv. Tst C2Sp) 1 199 
Grasham Hou». Estate (23a) 198 (4/8) 
Grasp Investors <25n) 87 CS/B1 
Nijura inv. Tst CWpj 137 tSIB). 5pePf. 

H1U TOlUlm Inv. Tst (Z5rt 1099 to® 

«*l» 5- Afflfb 121 (8/81 
Industrial and ■ General ’ Tst (25p) 69® 


»• 5 y 
* cs ; <r. 


8u® 9^.1^. 


: i r ; h» 


Intnl. I nr. ~Tst Warrants to sob 45 (5/8). 
CftKOb.' --SO (1/fl) H 

investing Insucccn Equities asm ) go 
Investment • Tst or Guernsey (Son) 104 
(SlBi 



Investor* CaoliaJ Jk, (25^) 859 (S/m 


JoS HldflS. (25p> 66 
Jove lev. Tst Capital (2pt-Bfc (6/B) 


urn View Inv. fit C25p) ‘.112H 

- - 


(4/81 


Lew Debenture - Goran. (Up) 13t> 

Le vallonn Investment Trust 
(4/B) 

London and Lennon Invest Trust (25p) aaii 
(ft/81. . New. (Upi 41 (4/8) 




■- i 


'■•Be- 

%:■ 

r 

v * 

■* V 


Lro^a^Moetraro Invest Trust £25 b) 

Lontjon and Provincial Trust C25» ng 

London- Atlantic investment Trust (25p) 97 
(liB) - 

London Investment Trust (5m 22t* 

London Merchant Securities (Z6pl -134 
(4/8). Did. (25P) 101 (3/8) 

Lon poo Prudential Invest Trust (25p> 97 
(4: 61 

London Trust New (25p) 81 <2 <1/81 
Lowland Investment (2Sp) 69 15/81 
M. and G. Dual Trust Income fiDi 


- HiVl £ \ 


Capital nOpl'ISI (5/B) 
M. and (S. Second Dual Tri 

29 tern 


ncome (lOpl 710. 




:i.«r 


rust Capital (dpi 

Meldrunr Invest m en t Trust' (25p> 67 
Mercantile Investment Trust C25pi S3 (K8I. 
d'zucDb. 03 (5/BI 


Merchants Trust (25p) 83h' (5/B1 

* (ZSpI S7 (6/8) 


Monks Investment Trust „ 

Murray Caledonian Investment Trust (25p> 






. UmT 1 ^ 

’ '"C’r 

iV ,7^.* 


MjCTTVY C^WMMaJe Investment Trust (25 p) 

Migray^janndevoh Investment Trust ClSpl 

Murray Western . Inve stm ent -Trust (25pl 
&41 ; C ol 8) 

New Thropmorton Trust Income (25p) 214 
(618). Cu.Ln. IBS <5/81 q 

Nineteen Twenty-Eight Invest Trust (25p) 
78i* >4/8) - 

North Atlantic Securities Carp. (25p) 103 
(4/8). 

Northern American Trust (25p) 1024 I5.‘B) 

Oil and Associated Investment Trust (zsp) 
88 4 <1/B> _ 

OuWIch Invostmunt. .Trust JlpcPf. 37 (4/81. 
lOocPf. 1004 (5/8) 

Pent! and Investment- Trust (25p) 131 (5!B) 


Raeburn Inv. Tst. <25p)'T3f 
" " v._Tsfc Cap. (25pl 399 


Rights Issues Inv. 

River Mercantile Tsw 05p) 236 
Robeco Sub.Shs. (Reg. In nemo of Nat. 


Prov. Bfe. (Noms-)) CF1.5) 393 88 <VB) 
Rpllnco N.V. Br. (W^Oi 36®. sA.Sh*. 
SMs N»t. Prov. Bk. (NomsJ) 


*1.--. •■ «*■ . 


SC-. .. 


<FL5> 3.62 (6/B) _ 

4S<0cUl>teeXii. 96 4 C4.-81 


Romnev Tst. 


RothschHd Ihv. Trt.. <S _ 3! 20. 


(50p) 54 


* - 

a- 


: . -■ r. -^; L>- • 


•’ v J -;; i? 


A^cPf. 484 (ftn>. 

St-’ ’Andrew li t <28p ). 1324 (1‘B) 

Saw> 7 Pto^nr Linked Inv. T«. Inc, II Do) 

Scottish American Invest. (50p) 1144® v, 
Scottish Mercantile Invest. A <2Sp) -idj 

Scottish Eastern Inv. Tst. (2So) 714 T5iBi 
Scottish Inv. Tst. (2 So) r 09 10 B*i (6cB> 
Scottish Mart Tst. <25 pJ 1Z0 (5JB) 
Scottish Natl. Tst. <23p) 184* 

Scottish Northern Inv. Tst. <25p) 99 B 
CH-Ul 

Scottish Dtd. Investors (2So) 72 
Second AHIance Tst (23o) 196 <5tth 


Sees. Tst Of Scotland .<25?) 974 «.’8) 
Shlres^^nvest (SOp> 143 


it- ;i 






a.- 


Strewell Eu ropean Inv. Tst OOp) 72 (8 8) 
Sphere rzSpJ 134 

v'-rirtinlders (25 d) 110* 

Tech ncHtoay (250/ 114 (S.'S) 

Temple Bir C2Sp) 114 
Throcunorton Secured Growth Cep. Ln. 
116 (1 , ’B) 

Thropmorton Trust (25 b) 95 if® 4 Sh 

^s'So /e”» b> • t,w>- ' 

Trilmne fZSp) SP^ rh’BI 
TriPlFvest Inc. (50M 734 (6/8) 

252® • 

Trust Prop. Sbs. (5p) TTLit Ht 
Tri Ktmv Cnu. CSpi .634* 4 
>.'M. BriHsh Sees. Trust <25 n) 1360 G 
■Jtd. Slates Deb. Cpn. (25p> 99® 

•'"TOW" Inv. (2Sp> 74 4 (4/B) 
ws-rng Resources (25p> 104 
wintertwttom (25p) 2H (W81 
Wltan Inv. (25ol 110 B 4 (5/8). 

744 

V »C man (25»» 230. 'Bin. ■ 

Young Cos. Wts. 26- 


Cap. 


SocDb. 


( < \ x ti 

; "'V'' 

• x i r.wfE 


M.^G. American Recovery toe 5S S64 

M. g. Gent. Trust Inc. 209 (58) 

M. G. High Inc. Inc. 1094 134i (4/B) 

M. G. Recovery Inc. 122 (B.V) 


:is r : 


MINES 
Australian (8) 

Hampton Odd; Mining Areas <Sp) -425 


Burma Mina nOp) '134 <S/B) 

SEVfeSB fgg £,\ 7 1\ 4 . 
fKSLSLHftrfaisiw" 

‘Art* Hydraulic frn (lOpi ioO (5.S) 

iiiii is?. 70 „ 

^ «5P> 465. SJ25l 


6.iipe - ’&L , 64 > jS' 


3.5 PC B Prf. 39 




Selection JW. 

Sllwmin^ra 


ivermine*- <iri^. 02 Z.?*i 

ns) _ . __ 

Malaysia 


Dredging OMl> 860 
Berhed 

Tanjong Tin DredgTnn (13p) 1QS (5'B) 


Suagei Bcri Mines 
_nMa 1) 280 (5/8) 


Rhodesian (4) 

Ear™ j^aiapn* 

GMm 4 Phoenix Goto Mining 


ng OZitf) 85 


^18 . 

(5/8) * fld Re * our “* (*“ 1.40) 338 
Rhodesian Cora. (16 2.3P) 3S (418) 

170 ““ 

Zambia cooeer i™. (8DS024) 33® 4® 


South African (36) 

^iSSo* "pB?”* ^ <R0 ' ,M m 

^jR-Amcriaan Gold Inv. (R1) «405M 

C “ V “ J - ,n¥ ' ,WS4>J 
8hrvoorultriOtt Gold (RQJtS). U5S 169*0 


Bracket! (RO.SO) 2 OB gB.8i 

Gold rRl> US1 434 4 PI660 


BoMiiomeiB 

Consd. Murchison CR0.10I 300 (4.'Bi 
CnranitlM Syndicate iR025i 270 (S.6) 
Degkraa! Gold (R0.2OI 262 i5») 
OaorWonieln Gold (HU o80S® 

East Dagualomoln <R1) 90 (1/8) 

Eat Drlefantein Gold (All USS 26® 
j *M RaM Consd. aopl 204 <6/4 1 
eat Rand Gold Uranium mo^Oi 4io 22 

fast Rand Proprietary (R1> u1345 (6/8) 
Elandsraud Gold iRO.20) 520 
giora Cold (Rll USB 5.60 5.5S (5'8) 
F »Tr5.5>* Gei, “ W ,««>^(l> USS 644 34 
Free State Saalptaas Gold (RH 3BB n.<B) 
Unloo Cpn. (RtvMi «-5 
Gold FlHtf l S.A . (RO.ZSl USS 77 I5;B) 

tR0 ’ 25> U * 925 
Haroonv Gold (RD.50J USS 23»» 
HjKtvtoesttoiMelo Gold CRT) USS 89 p3030 

;mp»/* p)atlnijm Hldps- iRO.20) 34B 
Khret Gold (Rli pi 4 55® USS 35 
tgfle Gold (H0.65I 175 (4-6) 

Llbonon Gold (mi plOfis® 

Ukraine Gold r/tli 330 
Lwtoirfmra Plat. (R0.124) 160 C5aai 
Martevale Consd. IR0.25) 202 <6,81 
Medina (Transvaal) Dev. ffiO.50) 220 

Midd._ Wirwatenrand (Western Areas) 


President Brand Gold M0.5D) U5S cl 4® 
Pjjvwent Stern Go/d (HO -50) USS 474 

Rand London Coal mo.SO) 1 00® 
R^dlcirtpin Em Gold WKwatersrand (R2) 

Rostenbura Plat. Hides. fRO.10) 252® 64 
S t. Hete nn Gold (HI I USS « , <4/t) 
Seutrust Beoerk (R0.10) 336 >&&> 
Simmer Jack (Ra.ozi 190 iB L 8) 
S^uthvial Hides. (RO.SO) 01275 (S.^l 
StHfontelit Gold 010.501 942 
Transvaal Cons. Land Explm. CRla USS 49 

UC Inv*. (R1> 57S 

vaa/ Reefs Ewlrn. Mng. MIO.S01 02920® 
Venter-most Gold iRU p650® 
Vcaelstrntobclt Metal Hldg*. Ht0.02i>) 

Welkam Gold fRO.SOi B72 USS 19U (5<8) 
West Drlefantein Gold <R1) USS 90 
Western Area* <RH 349 37 
Western Dora M< <R25 CUS504 
western HI das. (RO.SO) HIS7B'*® 331 Do® 
Wltweteramnd Nhjel raojirr 122 (6/8' 
Zand 04 nd Gold fRT) 500 (5/B) 


Brtn&n EtiMte (25 p) 141 (1/B). New (25p) 

1«13 I4jdI 

Capital and Court Ha Property (25p) 1110. 


JHtPCLn, 73 (6/B) 

(25pi 84® 


Chv Offices, 

Corn exchange ( 10 p) 504 4 ( 5 /B) 

Country and Now Town Properties dOp) 


Daojan Hides. I25u> 153 (6/B) 

Darn Eatain (lOpi 21 4 

e ? B 3 «Ln. Pr ?n’ , 6,ir n - 7#cLn - 44 

GNate* and Agency Hldg*. i25pi 103 
|tmtes and General Inv. ijcip> 39 (eiai 
Estates Pronorty iny. (25p) 171 
P 11 * .°i k * ,n *- C*SP> 23 2 (4,'Bl 
Great Portland Estates tSOn) 26d 
Green (R.) Properties 11 Op) 61 
Greencuat Properties (Spi 134 16/8) 
Hammerson Property and Inv. Tst (2SP) 
525 (5/B). A (25 p) 515® 

Haclcmere Estates llOpi 3440 
Laganvdle Estate nop) 364 

L «M?r?i3) <M,,> <*“■ A 

■uw flea. Ta?) m§® 

5. AIjocLol 664. SiypcLft, 277. SUpcLn. 
231. lOpcLn. 211 

Law Land Co- WJp) 824® 3 2'z 34 

London Shop Property Trust 6‘racLn. 106® 
Lyimn Ho/tflngs (20ol 202 (6/B) 

MBPC (260) 219® 20 19 21. BpeLn. 81. 
64PCLn. "824 (1/B) 

McKay Securities CKH>) 146 (4/B). New 
IMP) 20pm (1/fl). New Capital 
<20p) 20pm (1/8) 

Martborouph Property Holdlnos (5o) 38 >2® 
Marier Estates E25») 40 (G/81 
Metropolitan RaMway Surplus Lands Co. 

8<ipc1 StMtp.Ceb. 61 (4W) 

Moumview Estates (So) 14s ()MM 
Muektow (A. J.) Group C2 Sb) 1-80 76 
NWttw (2SP) 484 4 (S») 

North Or rash Properties (25o) 1S4. »4 pc 
L n. 117 4 


Peachey Prooertr Coro. (25®) 1 55®. AVoc 
i.Dab. «4 


latMto. . 

ProoeiVr & Revemortarv Inv. Corn. 426®) 
1 BO 

Property Holding & Invest. Trust (25p) 
14® (5/8) 

Raglan Prooerty Trust (5®1 5U 
RegaHan Properties (25pi 314 4SIB) 
Regional Properties A Ord. (25pi 128 
(6/8) 

Reliable Properties (25 p) 93 (5/B) 
Samuel Propert le* (25®) 140 <i/n 
Second Cliy ProperHr* dCpl 60': 

Slough Estates (ZSo) 1S6 4 8. 8pCLn. 123. 
lOpOLn. 246 (6/8) 

Stock Conversion & Inv. Trust (2Sp) 430 
(6/0) 

Town A City Properties <10p) 22. GpcLn. 

96. 14pcl.n. 103 4 (4dB) 

United Klnadom Property (26®) 49 4 (6W1 
Webb (Joseph) Co. (6®) 23 CS/WI 
Westminster & Country Properties (25p) 
557 <3/81 

Westminster Property Group (2Qp) 36 
(M) 


KUBBER (5) 


Anglo- Indonesian Cora. USo) 107 (6/8) 
Barlow Hldgs. Cite) 97 B M'S) 


ConsoHdatad Ptantattnns Beriiad (SMO SO) 
434 (6/8) 

Guthrie Cora. £74 * 3.925pcPf. M 
Harrisons Malaysian Estates (10a) 168 
Highlands and Lowlands Berimd (SMaO.SO) 

Kuala Lumpur Kepong Bertad (SMwl) 
98 16/BI 

Maiedle Invest (lOp) 74 (4/B> 


UK RAILWAYS (2) 


Canadian Pacific (SCSI CISH (1/8). 7Uoc 
Pfd. Series A (SCI 01 267 (4/8). *pcDb. 
30 29 U 


Samantha Ex pin. go® H 
Samson 64® 

SeUrust A 162® 4 

Southern Pacific Pets. Cl 04 ® U 

Standard Oil of Indiana £244® 

Strata 011 126 B S 
Strata Oil Options 108 
Swire Pacific A 734 
Swiss Banltlnp Core. £1001-® 

Target Peu. is® 

Unllevor NV (FI 20} U6.10 
Valiant Conid. 60® 

Wsrripr Riwcurces IBs® 92 200 195 
Wheelock Mar den A 43’-® 3® 
Wheelock Marden B 34 ® 

Woodslda Pms. iaz® 5® 9 7 
Woodward Store* 975* 


AUGUST 6 


Ado*)* Oil and Ou £16%® 164 
American scamurd* £28 
BP Canada £174® 

Bank of New south Wales 153 
Bougainville Capper 120® 

CSR 360® 

Central Louisiana Energy £134 
Centric Pacific Mineral* £2640 94® 30® 
Zs'j® 

Coniine Riot In to 256® 

Double Eagle 204 
Eagle Caro. 40 

Endeavour Resources 22® 204 
Fujitsu 99 

Gnnvaio Mining 1 4Q 
Hagma Geld 138 
Harris Carp. £19® 

Hong Kong Land 125 
Hudsons Bay Oil and Gas £12:® 
Johnson and Johnson £324: 

Key west Ex. 1643® 1 73® 

Kotlmpraen Cera. 16-4:® 17:® 

Kvoro Ceramic 61 5® 25 
MIM Hldgs- 2380 41® 2® 4 
Mam Developments 7 
Mauri Bras and Thomson 40 
Milch ell Energy £1 54® 

New Guinea Gold 48® 

North Broken HI8 177® 82 
North West Mining 116® 

OU Co. of Australia 12 4 
OH search 13V9 * 

Oriental Pets. 4 
Pacific Copper 198® S3 
Pan Paciftc Pets. 15 
Parker Pen £8.700 
Peko-Wallsend 425 
Perkin Elmer £224® 

Poseidon 21 3® fit 
pamson 64® 

Sd trust A 162® 

Southern Pacific Pets. £104® 4® 4® 4® 


Strata Oit 1140 17® 20® IB® 20 2 
Swan Resource* BBQ 87 
Swire Pacific A 741*0 4 
V£BA A. G. £344® 

Wheelabrator and Frye £184® 
Wheelock Maritime B 34 
Woodslde Pets. 136® 43 47 44 


AUGUST 5 


AMtanee Dll Development 35 
Australian Motor Inds. 10s 
Baste Resources 540 
Beugalnvllle Copper 1200 3 
CSR 3720 2 

Clba Ge/gy 84PC Conv. £841-® 
Commodore Int. £17ta 
Conz/nc Rlotlnto 256® 62® 
Coitus Pacific 3D 
Double Eagle 205 2 197 210 
Haoma Gold, 140 
Haw Par 49 

Hong Kong Land 1284® 6® 


Hutthjson. _Whsmp°»_ _1_05!^® B® 1004 


West African (1) 


Anulg. Tin Nigeria (HUM.) (Ip) 14 (4/B) 
Gold Base Metal I124P) 12 (6/B) 


Diamond <6) 


D 5® e T2® C 15 , 11 Dfd ‘ aUB> n,0 05J ** 0t * 


OIL (151) 


Attack Petim. C20p) 228 (6/B) 
Bririui-Borneo Petim. Svnd. Cl Op) 296 

BriUsb. Petim. CZ5p) 346 4 IS 1 2 50. 
BpcistPI. 6347Z 9pe2ndPf. 71 (5/B). 
SpcCnv.Db. 964 (1/B) 

Burnuh Oil 100® 1® BO 88 9. 74pcpf. 
52. BpcPr. B1 (4/B). 74PCUns.Ln. 734 
44. 84PCUns.Ln. 624 ’ 

Century Oils Group (10p) 166 
Ctrarterhall (5p> 61® 604 
Conoco T4pcUns.Ln.84i: % (4/B). Bpc 
Uns.Ln. BSi> 4 fS^S) 


Energy Capital 


E4W 88 (6/B). New 


Global Natural Resources Warrants to Br. 
auso.oi) 455 1618) 

KCA Inti. (25o) 77® 64 
London Scottish Marine IZSpl 665® 3 4 7 
75. 14PcUns.Ln. 964 (1/8) 

P~mier Cons. Oilkgldc (Sp) 754 6 5 
64 44 

Ranger Oil (Canada) £14** (4/8) 

Roval Dutch Petim. (BrJ (FI20) £36.70 

5^eli 75 Traspt. Trdg. (Reg.) (25p) 399® 
8 8. Br. (2SB) 400 (5/6). 7 pc 
2ndPf. 57 1Q/8) 

Xuxaco Inti. Find. Cpn. 41«pcCnv.Ln. 73 
(5/8) 


Tricentrol <25p> 323 20 4 6 
2 6 4. 


7pcCnv.Pfd. 


(%«l ' 
North 




KaltruriT Mint* <SA0-S0F 82 (68) 
Paring* Mining- ft Exploration (5p) 57 
f5/al _ 

Western Mining Cora. Hldgs. (3A0.509 
271® 4® 50 4 5 


- • 1 i:.. 2; ~ 


AMAX - Inc. 
_(4 Bl 


WseeUaneons (46) - 

ZtitO Ta T8PC 1».- £26 
Malaysia 


. . %. Dradglng 


OMaT) 285 


Ultramar C25p) 333® 

348 (5/B) 

Weeks Petim. CAust- Reg.) KUS0.10) 412 
CS/ol 


PROPERTY (71) 


Allied London Properties non) ii6 (5)8) 
Amalgamated Estates' (5p) 16ft 
A-glo Mutropolltan Hldgs- (25p) 78 9 
(6/8) 

Aigvle Securities 12pcDb. 79 (4/8) 
Beaumont Properties (Z5p) 144 (4 IBi 
Berkeley HSmbra Property (25p) 220 

(BIB) 

Bradford Property Tst. (25p) 186 (4/B) 
British Land (25p) 87 Oh- 15peDb,- 108 
(4/B). 12pcLn. 289 


FOREIGN RAILWAYS 


AntofapMta (Chill) and Bolivia Rv. Cons. 


81 (1 

Costa Rica Rlv. SSKj (5/B) 


SHIPPING (12) 


Brit.. Commonwealth Shipping <50p) 348® 
Caledonian Inv. (25p) 322 i6'8) 

Fisher (James) (25p) 195 (G'B) 

Hunting Gibson (25p> 112 (6'B) 

Jacobi (loo) 32 '* (1/B) 

London Overseas Freighters (25p> 2S4® 

Lyle ShMbl ng ttSp) 253 (1(8). ARomV. 
<25o) 245 (5/S) 

Ocean Transport. Trading (2Sp) 122 
Peninsular. Oriental Steam Navigation 


Df. lira ZO 19 204 

Smith Line (50P) 91- A(Nen.V.) 


Reardon 

(50i» 69 141 B) 

Rundman (Walter C25p) 123 2 . iBIB) 


TEA (5). 


«1T8) 


Barsoora Tea Hldgs. ' 5o) 135 
Lawrie Plantation Hldgs. 44D 
McLeod Russel 355. 4.2pcPf. 38 (1/8) 
Warren Plantations Hldgs. (25p) 200’a® 
200 


TRAMWAYS (— ) 

Anglo- A rgenUne Trams (5 pi 17 (B.'8) 

CANALS (1) 


Manchester Ship Canal 197 5 (4/B) 
Money Docks. Harbour Combined Units 
8 (6'B) 

MHford Docks 130 (6,'S). 34ocDb. 254 
(6/B) 


WATER WORKS 


East Anglian 7>40cab. 67 (4fB) 
Mld-Sussmc 1 3 f.pcDb. 99 (6/Br 
S. Staffordshire 2.lpcPf. 20 <6/B>. 3J5pc 
Pf. 304 (6/8) 

Sunderland S. Shields Wtr. lOUocDb. 
90 fifB) 

Tendring Hundred Waterworks 5.60c 
(ftiriy. 80O Mast, Onf. 450 0)8). 

5-Gnc (#ndy. SpO Max Pf. Ord. 450 
(1/6 / 


-RULE 163 (1) (e) 

Bargains marked, in secnrlties 
wiiich axe quoted or listed on an 
Overseas Stock Exchange 
AUGUST 7 


.. :h: 




ilr.S) ni 


LOCAL AUTHORITY BOND TABLE 


Antboilty 

(telephone number in 
parentheses J . 


Annual Interest Life 

. gross pay- Minimum of 
interest able sum 


bond 


Redbridge 01-478 3020 12f J-year 


£ 

200 


Year 

5-6 


Anglo Utd. Development 10S 
Argosy Mining 21 • 

Asjoed. Manganeso 617ft® 
Bougainville Copper 125® 4 74* 
Bukit 5 cm bawa no 71® 

Burns PMI1 Ip 126 r 

Central Paciftc Minerals £28ft® 
duff 0)1 Australia 134® 

Delta Core. 210 
Diamond Sham rock £13ft® 

Dougie ^gle 5 i9u® B5® 92 87 90 85 
Chin Exoln. 29 

Graervalc Mi ng (Ft. PdJ IBS 
Golf Oil Canada £11*s 
Gi-Hstram Resources 350 
Hill 50 Gold 380 
Hsnn Kong Land 125 __ 

Hutchison Whampoa 1034® 

Jardlne Matfwwn 173® 

MIM Hldgs. 243® 2® 5 
Nat Bank of Australasia 137 
Nicholas IntnL 58 
North Broken Hill 181® 

Olfshore Oil 17i|® 

OR min 145® 

Ctter Eapln. 82® 

Paciftc Cooper 205* 61 
Pancantlnental 345® 35® 40 
Robe River 78 


Jardlne Mathoson 1770 
Lcnnard 011 72 
MIM Hldgs. Z43® 

Magnet Metals 39 
Merldan 011 11 
Mitel £fzft 

North Broken Hill 1770 
Onshore on ia® 

Oitor Expln. 74 
PanconHnental 320 
Peney <J. C.i £124® 

Poseidon 211 
SASOL 131® 4 2 
SeKrust 2 162 

Southern Paciftc Pets. £114® f1 A 

Strata on 105® 6® 22 
Swire Pacific A 75i-® 4 
Sw.re Props. 66 4 
Teck Corn. 8 740 
Unilever NV (PI 2D) £264® 

Warrior Resources 194 rg” 
Woodslde Pets. 139 7 
Woodslde Pets. (Pt. PdJ 94 


AUGUST 4 


no 


Aberforic 36D® 

Anglo Utd. Dev. 110* 

firssrifl* «- 

ssasss n sis*as?~ r 1204 

CSR 376® 70 

C lm c J Se,0 ' r 6«7. Do. BftotCnv. 


53. as? 

ardlne Matheaon I804 
ffcnwnand Johnson £28® 314* 


fugs. 242® 

Ej^rn. 59® 


£85® 

Conxjnc Rlotlnto 262® 58 

|3SSlL M &S^’->3yS 6 I 

M S=" '“■>* 

Jardlne 
Johnson 
MIM Hi! 

Metals 1 

Mid East Mins. 12® 

News Cpn. 128 
N. Broken HHI 17B 
N. Flinders 82® 

N.W. Mng. 116 
Oak* ridge 197® 

oU 

Panconthiental 335 
Parker Pen 875® 

Petr om In 791® 

Reef Oil S80i 

1^.™- Pr»- fill ft® It* 


S„rao.29®. 7 


Oil IDS® 

(FI 20) £26 96 USS826.608 


Unilever NV ... 

Warrior Resources 18a 
Westmex 1 0® 

Wheelock Marden A 45 
woodslde Pets. 136® 9® 6® 1 5 3 


AUGUST 1 


Ashton Mng. 131® 

Ausl Cons. Mtos. loic 
Baker IntnL £1«4® 

Beach Pets. 68 
Bora) 2146® 

Bougainville Cooper 120® 77® 
Bow Valley 925a 
BradnvHI Inds. 410 
Brunswick 011 17 
Cent. Pac. Mins. £31 ft® 4® 1 
Clba Gekiv 7ftpcCnv. £08 
Conxlnc Rlotlnto 254® 80 
Cuftus Pile. 30® 

Exxon Con. £3040 4® 


GK Technologies Inc. £17 lu 
~ . Mines 22® 


Grt. Eastern 

Green vale Mng. 19D® 80® 70 
Haoma Gold 146® 40 
Hong Kong Land 1314® Z B 74 
Hudsons ear Dll Gas £12ft® 

Hutchison Whampoa 1D6<2* 5 04. Do. 

7*70CPT. Dlj 

Intnl. Mnp. 400 

Jardlne Matheson 1894® 4 SO 
Lend Lease 202 
Mavne Nickless 105® 

Metals Expirn. 60® 

Met a i a m a r Mins. 24 
Minefields Expirn. 15 


BUILDING SOCIETY RATES 


Deposit Share Sub'pn 
rate accounts shares 


_ - 


% 

• % 

% 

"r 

Abbey National 

10.25 

10^0 

11.75 

-• ‘ - ■_ "ft- ^ 

Aid to Thrift J..:. 

10.85 

1L37 

' — 

■* 

Alliance ; 

10^5 

■ 10.50 

11.75 

' - • : 

Anglia 

10^5 

10.50 

11.75 

• - \ 

Bradford and Bingley 

10,25 

10^0 

11.75 


Bridgwater 

10.25 

10.50 

12.00 


Bristol and West 

10-25 

1050. 

11.75 

I 1 ‘ 

Bristol Economic 

10.25 ' 

10.50 

11.75 

. ■ • 

Britannia -....* 

US-25 

10.50 

11.75 


Burnley 

10^5 

10.50 

11.75 

; •' 

Cardiff : 

10-50. 

n.50 

1250 

' • ~ >m 

Catholic ' J. 

10.05 

10.75 

11.65 


Chelsea 

10JS 

10.50 

11.75 


Cheltenham and Gloucester 

10.25 

10£0 

11.75 


Cheltenham and Gloucester 

— ' 

11.50 

— 

• ■’ 

Citizens Regency - 

10^5 

10B5 

12.05 


City of London (The) . — — 

10.50 

10B0 

11.80 

1 ■ 

Coventry Economic — .... 

10.25 

10.50 

11.75 

' . "■ 1 

Coventry Provident ....1 

1025 

10.50 

12.50 


Derbyshire - 

10.25 

10BO 

11.75 

; - • 

Ealing and Acton — - 

10J25 

11.00 

— 

■ 

Gateway 

10^5 

10.50 

11.75 

— - — 1 " 

Greenwich 

— 

10.75 

12-00 


Guardian 

10^5 

10.75 

— 


Halifax - 

10.25 

10B0 1 

1L75 

j 

Heart of England 

10-25 

10BO 

11.75 


Hearts of Oak and Enfield... 

10.25 

10.75 

. 12.25 


Hendon 

10.50 

U.00 

— 

■ S' ’ 

Huddersfield and Bradford...' 

10.25 

10.50 

11.75 


• Lambeth ' 

10^5 

10.75 

12.50 

. - • 

Leamington SP* 

10^5 

10.60 

14.19 


Leeds Permanent 

1025 

10.50 

11.75 


Leicester 

10.25 

10.50 

iL75 

: > 

Liverpool ■ 

■ 10J25 

10.50 

1L95 

' - - r. 

Melton Mowbray 

10.35 

10.60 

11.75 

‘ 

Mornington 

10.75 

11.75 

— 


National Counties 

10.50 

10.30 

1180 

: | 

Nationwide 

10.25 

10BO 

1175 

; 

New Cross ..: 

1L00 

11J5 


- 

Northern Kock 

10^5 

10.50 

11.75 


Norwich 

10.25 

10.50 

12.00 


Paddington 

10.00 

11.00 

12.50 


Peckham Mutual 

10.50 

11.00 



Portman - 

10^5 

10.50 

11.75 


Property Owners 

10J25 

11.00 

12B5 


Provindal - 

10.25 

10.50 

11.75 

■* 

Sldpton — 

10.25 

10-50 

11.75 

- • ■ 

Sussex County 

10.50 

10.75 

12J5 5 

* 

Sussex Mutual 

10.50 

10.35 

12.50 


Town and Country 

1025 

10.50 

1175 

- • 

Walthamstow 

1025 

10.60 

1175 



10.50 

1L20 

■ — 

* 

Woolwich -— 

10.25 

10.50 

11.75 


•Term shares 
% 

12L50 5'yri, 12.00 4 yrs., 11. 50' 3 yrs. 


12.50 5 yrs^ 11.75 3 mths. 

13.60 6 yrs., 12.50 5 yrs. 

11.25 one month's notice deposit 
12.50 5 yrs., 12.0 0 4 yrs., 11.80 2j yrs. 


10.75 3 months 

12.50 5 yrs^ 11.25 3 months’ notice 
12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 


— Share a/cs 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs^ 11.55 6 mths. 
12.50 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p-a. (£15,000 or £20,000) 
12.85 5 yrs., 12.35 4 yrs., 1135 3 yrs. 
12.00 Capital City shares — 4 xnth. not. 
12.00 4 yr., 1L5 3 yr., 1L25 3 mth. not 
12.55 av. 5 yrs., 12 4 yrs., 1135 3 nut 
11.30 3 months’ notice 
11.65 2 years, £2,000 minimum 
1230 5 yrs., 12.00 4 yrs^ 1130 3 yrs. 
12.75 5 yrs., 1235 4 yrs^ 11.75 3 yrs. 
12.25 6 mth., 11.75 3 mth., min. £1,000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
1230 5 yrs., 11.00 3 mths. notice 
12.00 4 yrs., 11.75 3 yrs, 1130 2 yrs. 
12.00 6 months, minimum £2,000 
12.50 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 
1230 5 yrs, withdrawals aft 18 mths. 
1235 5 yrs, 1230 4 yrs, 1L90 3 yrs. 
1230 5 yrs, 12-00 4 yrs, 11.50 3 yrs. 
1230 5 yrs, 12.00 4 yrs., 1130 3 yrs. 
12.50 5 years, minimum £1,000 
13.10 8 yrs, 12.10 4 yrs, 1135 2 yrs. 


11.90 6 mth, 1135 3 mth, min. £1,000 
12.50 5 yrs, 12.00 4 yrs, 1130 3 yrs. 
1135-1230 on share accs. depending 
on xnin. balance over 6 mths. 
12.50 5 yrs., 12.00 4 yrs., 1130 3 yrs. 
1130 3 yrs, 1135 2 yrs, min. S00 
11.75 6 months, 11.50 3 months 


12.50 5 yrs, 1L55 6 months' notice 
1230 ay. 4 yr, 12 6 mth., 1135 3 mth. 
1230 5 yrs, 12.00 4- yrs, 1130 3 yrs. 
12.50 5 yrs, 11.6 WDL.l inth.-loss int 
1235 5 yrs, 12.15 4 yrs, 11.75 3 yrs. 
1135-12.50 all with special options 
1230 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 
12.60 5 yrs, 1L6 6 mth. not min. £500 
1230 6 mth. not WDL min. 3 yrs. . 
1230 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 

•Rates normally variable In line with changes in ordinary share rates, 

AU these, rates are after basic rate tax liability has been settled on behalf of the investor. 


Nederland Bfe. SA 240® 5 
" ild 47® 


Nyw Guinea Got, ... 
Norands Mines 99S® 
N.W. Mng. 120 
Onfebrldge Z01 
OUmln 133 
Pahang Consd. 40 


Pan Pac. 18 17 
Pete u-Wall send 41 S 


Readlnp and Bata* Con. £21 HI® 

Samantha Ejc D im. 720 70 

Sthrn. Pac. Pet*. £11 ft® ft 

Soarso Zfl 

Strata 011 112 

Swire Pk. A 78® 6 7 

Texas Instruments £46>|«® 

Tri-Continental 880 
Wilereen filSftt 
Walker DHrami £10-<i® 

Warrior Resources IBS® 

Woodslde Pets. 143®. Do. Cot. od.) 126 
TP® 


RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 


Denotes Irish currency. 


AUGUST 7 


All Enoland Lawn Tennis Ground £6.900 
Allied HIM. Designers 30 ft 
Anolled Coinouter Techniques 418 
Baker Electronics New 80 2 5 7 8 S 
100 123 
Blo-KII Chemicals 140 
Carlton Real Estates 20 
Channel Hotels and Proas. 15 16 ft 
CIC Inv. 2 ft 
Clalrmace 10 

Clyde Petroleum 460 Bft 70 5 
Commercial Bank of Wales 78 83 
Dalkeith (Ceylon) 1 4 
Dettenre 13ft ft 14 ft 
Deltl uht 64 

Forestry Pulp and Paper 8 

GRA Prop. T« 18 ft ft 19 ft 

HaH Bros. Steamship 2GO 5 

Harrison Cowfev New 84 ft 

Jennlnus Brother* Bf 

Kerim are Oil Exploration 73 4 B 

London and Continental Advertising (Bp) 

London and Continental Advertising 12 Op) 
14 

Lontrim 17 
Maddock 4 5 

Maddock 7iuxCnv. £15 1b 

Manchester Utd. FC 190 

Nationwide Leisure 8 9 

New Court Natural Resources 46 Bft 9 

Oldham Brewery 70 

Oldham Estate* 120 

Ouvah Hlghfields 30 

Quest Automation 15k 

Rolfe and. Nolan Computer Services 72 3 

Slwrston S*ra Intnl. 17 

SPri Minerals 99 


om Hill 12 14 

United Electronic 7S 6 9 

Welsh Hid. Inv. Tst. 107 
-V»f*h Ind. Imr. Tst. Pfd. 100 


AUGUST 6 


Air Call 210 12 15 2o 
Airship Ind. 112 
Allied Intnl. Designers 30ft ‘A 
Ann street 260 

Applied Computer Techniques 418 22 3 

Baker Electronic New 90 1 Z 3 5 8 8 
9 ft 100 ft 1 2 3 4 
Blaotyre Tea 4.2pcPf. 47 
Channel Hotels and Props. 15 17 
CIC Inv: 2 >m ft *U ft ft 
Clslrmaee 11 

Clyde Petroleum 465 70 46u 

Ddtenne 14 13':14h 15 

Dnllar Und 22 

Edinburgh SKS. 191 2 

GRA Prop. Tst. 10ft 19 ft 20 17ft 18 

Nall Bros. Steamship 260 5 255 B 

Hartley Baird 3 

Hemordon Mining and smelting 95 
Jersey Kates of) Bps House Construction 
Ln. 1975-99 £64 
LET 190 S 

Lifeguard Ajaurane* 143 

Lontrim 17 

Mainline Electronic 3ft 

McLaughlin and Harvey 54 

Namnnakuta Tea Estates 7 

Nationwide Leisure 7ft 

New Court Natural Resources 46 SI 

nmw Computers soo 2 

North $ea Assets 95 ft 

Oldham Brewery 66 71 

Oldham Estates 123 4 a 

PMPA Insurance 56* 

Pan Atlas 14 IS 

Plantation and Gen. Inv. 190 

Ouest Automation ISO 25 181 37 

Sheraton Secs, intnl. 16 17ft «u 16 ft 19 

SPO Minerals 98 97 

Star OffUiore Services 35 ft* 

United Electronic 80 79 
Webber Electro. Cnmnoncnu 90 
Welsh Industrial Ink. T»t, 10B 


AUGUST 5 


Adnams 8 765 
Air Call 212 IS 



19 


Al|" jjhlo Industries J 04. 


Inoland Lawn Tennis Ground £8400 
600 700 

Allied IntnL Designers 31 30 


Ann Struct Brewery 270 
Aomied Com outer Te 


. echnlones 420 9 42S 

Arsenal fC £1?' 

Automated Sec. 7oc £30 
Cambridge Petroleum RnyaFtlcs 220 5 
to t 

Casdctown Brewery 475 *0 
CeHIc Basin OU Exoioraticn 190 
CnurCJT Army Housing Society £14 
Cir inv. 2ft ft ft 
Ovde Petroleum 465 70 5 80 
Darling Fund 163 


Ddtenne 12 13 ft 
“ • ' i. 197 B 


Edinburg/) secs. 
eiarl dec Popc a 325 9 
Exeter Building and Construction 88 
GRA Prop. Tst 19ft ft ft 20 
Hall Bros. Steamship 245 55 80 2 * 
Harrison Cowley New B4 
Hemerdon Mining and smetilng 100 S 
instant Starter Engineering 3ft 4 ft 
Irish Press 310* 


Jay plant 7ft ft 
Kcnmare on 


— - - Exploration 74 5 7 

Longan and Continental Advertising 13 

Maddock 3ft 4 
Maddock 7ftpcCnv. £17 
Nationwide Leisure 7ft 8 
New Court Natural Resources 47 8 
NMW Computer* 292 300 1 
North Sea Assets 94 5 
Norton VHllcrs Triumph 2ft 3 
Oldham Brewery 68 ** 

Pan Atlas 16 

Parker (Frederick) SO 

r>uest Auiomnticn 140 52 3 4 7 

Sheraton Secs. Intnl. 15 iu 16ft 

SPO Mineral* New 99 97 

Star 0*hore Services 40 

Twlnlock 10 

United Electronic 75>ia 6 7 8 
Webber Electro Components 91 2 5 
Welsh Industrial Inv. Tab 10R 
Workkipton Brewery 6ftpc lb SO -ns L7B 


AUGUST 4 


Air Call 215 17 

Applied Computer Techniques 429 
Bell SpcPt. 31 
Birmingham City FC BOO 
Caledonian Offshore 160 


Cambridge Petroleum Rovafties 218 25 
CIC Inv. Jfu ft ft.ft .. 

Clyde Petroleum 465 BO 
DeBenn* 13 


Edinburgh secs. 197 _ 

Energy Finance and Gen. T«. 23 4 
GRA Prop. Tst- 1?ft 19ft. _ 


H»n Brat steamship 250 6 8 
Jen kin and Porter 7 ft 
Le Riches Stores 290 
Maddox 4ft ft 4 
Mainline Electronic 3?i _ 

Manx and Oversew In*. Tit (10p) 24 ft 

Manx Petroleum SO 

Meriena Tst 19ft ft 

Nationwide Leisure 7ft B 

NMW Comnuters 293 5 

North sea Assets 96 , 

Norton Vffliers Triamoh 2ft 
Oldham Estates 120 
Plantation and Geo- Inv*. sgs 
Quest Automation 142 7 B 158 
Sheraton Sees. IrtnJ. 15 16ft 
epo Minerals 97 
SPO Minerals New 100 97 8 9 
Swan Hu«ar 5 ^ „ 

United Electronic 78ft 9 80 
United Friendly Insurance B 148 50 
Webber Electro Components 91ft * 
Welsh industrial Imr. Tst 110 
West Hampshire Water A 600 
Workington Brewery Gftoc 1980-85 L77 


AUGUST 1 


Air Call 223 215 18 20 5 
Airship Inds. 110 
Ann Street Brewery 260 
Applied Computer Techniques 442 420 
1 ft 

Associated Hotels ISO. 


British Photographic 24 

Vina FC £11 


Aston - _ 

ColedorUaiT Onshore 160 70 
Cambridge Petrol com Royalties 220 ft 2 
Carlton Real Estates 19 
CIC In*. C1p> 2 ft ft 2U >m ft ft 

crc inv. noei 3ft 
Clyde Petrol rum aao 2 a 485 70 
Commercial Bank of Wales 7S 
Canister Tst. 140 
Darling 148 
Ddtenne 12 ft ft IS 
Edinburgh Secs. 201 
GRA Prop. Tst. 20ft 19ft 
Hall Bros. Steamship 250 1ft 
Hartley Baird 3 
Javelin Equity Tot. ISO 


Kennure oil Exploration 77 w 
Kennedy Brookes 77ft 8 
Le Riches Stores 290 2 
Lifeguard Assurance 144 
London and Continental Adwtlslnn 14ft 
Mainline Electronic Bft 
Mainline Electronic ) JocCnv.Pfd. 5 
Nationwide Leisure B 
North sm Assets 97 


Norton Vllller* Triumph 3 ft 
_ 192 


Plantation and Gen. Inv. ... 

PM PA Insurance 55* 58* 

Quest Automation 145 7 8 50 
SPO Minerals New 97 
Sheraton Secs, intnl. 15 >k 
3M Unit no Kingdom 43pcPf. 44 
TWinlDCk ) 2 pc tBOft 
United Electronic 78 80 78ft' ft 9 ft 
Webber Electro Components 93 90 1 
Welsh Industrial Inv. Tst. 107 
Welsh Industrial In*. Tst. P/A 10* 


RULE 163 (3) 

Bargai ns marked for approved 
companies engaged solely in 
mineral exploration 

* Denotes Irish currency. 


ta * Denote* first time dealing under rule 


AUGUST 7 


Ann Energy 415 16 18 20 4 30 
Bericalev Exploration and Production 177 
8 80 2 3 

Candaces Resources 182 3 4 5 6 7 8 9 

Candecca Resources New 184 5 6 7 0 

CCP North sea Associates 235 

ClUlf 011 330 3 

Gas and Oil Acreage 365 

Marine* Petroleum New 139 40 2 5 

Piet Petroleum 350 7 70 

Sovereign' Dll and Gas 250 2 3 7 61 2 2 

Sun Oil (UK) Oil Royalty 555 


AUGUST 6 


Aran Energy 412 14 15 18 

Berkeley Exploration and Production 175 

Candecca Resources 160 1 3 4 5 
Candecca Resources New 181 2 3 4 


CCP North saa Associates 230 5 8 40 

duff 011 335 40 

Gas and Oil Acreage 375 

Marine* Petroleum New 133 5 8 7 8 

Plct Petroleum 355 60 70 ______ 

sovereign Oil and Gas 241 2 6 6 7 9 3D 
sun 041 Company (UK) Oil Royalty 57S 


AUGUST 5 


Ann En«gv 424 30 z 470* . 

Bwfcelw Exploration and Production .180 
2 5 

Candaea ReooureM- 1 84 5 6 J •- 

Candooca Resources New IBS 6 7 -ft « ¥ 
CCP North Saa Associates 238 

Cluif 011 340 ? 

Gas and OU Acreog* 370 5 
Marine* Petroleum New 135 6 8 9 40 2 
Piet Petroleum 360 S 75 80 ' 

Sovereign Oil and Gas 250 2 3 5 7 8 


AUGUST 4 


Aran Energy 424 _ , _ 

Berkeley Exploration and Production 177 

Candecca Resources 182 3 4 5 6 7 8 
Candecca ftesourew New 182 4 5. 0 » 
CCP North sea Associates 236 8 
□ulf 011 340 

Gai and Oil Acreaoe 372 _ . _ * ■ 

Murlnex Petroleum New IS3 4 5 7 B aO 

Pits Petroleum 360 BO ' ' 

Sovereign Oil and Gas 257 B 60 1 2 7 
Sun Oil Company (UK) Oil Royalty 585 
600 


AUGUST 1 


Aran Energy 430 2 4 GB , • 

Berkeley Exploration and Production 177 
80 2 3 

Candecca Resources 179 80 1 2 3 4 
Candecca Resources New 179 BO 1 2 3 4 5 
CCP North Sea Associates 240 
doff 011 340 5 

Marine* Petroleum New 127 30 2 3 5 

Plct Petroleum 375 80 „ 

Sovereign Oil and Gas 257 8 60 1 2 
Sun Oil Company (UK) Ool Royalty 575 
90 600 ' 


(By permission of the Stock 
Exchange Council} 


UK MONEY MARKET 


The Treasury bill rate rose by 
0.2488 at yesterday's tender to 
14.9564 per cent, and the mini- 
mum accepted bid was £96.27. 
compared with £96.30 the pre- 
vious week. Bids at that level 
were met as to about 74 per cent 
'and above in full. Next week a 
further £30Qm will be oo offer, 
replacing a similar number of 
maturities. 

Day-to-day credit was in short 
supply in the London money 
market, and the authorities gave 
moderate assistance by buying a 
moderate amount of Treasury 
bills and a small number of 
local authority bills from the 
discount bouses, and by lending 
a small amount to one or two 
houses over the weekend at 
Minimum Lending Rate. 


EXCHANGES AND BULLION 


The shortage was largely the 
result of the call on 13 per cent 
Treasury 2000, and the market 
also had to finance a moderate 
Treasury bill take-up. These 
factors outweighed a large 
excess of Government disburse- 
ments over revenue payments to 
the Exchequer, while banks 
brought forward surplus 
balances from Thursday. 


Discount houses paid about 15 
per cent for secured call loans 
at the start, and closing balances 
were found within a range of 14 
per cent to 16 per cent 


In the interbank market over- 
night loans opened at 16i-l<4 per 
cent, and ranged between 15£-15] 
per cent and 16-16} per cent, 
closing firm at 17 per cent 


Sterling remained very firm in 
the foreign exchange market 
yesterday, with its trade-weighted 
index, as calculated by the Bank 
of England, touching the highest 
point for 51 years. It rose to 75.5 
from 75 J, after opening at 75.7 
and falling back to 75-4 at noon. 
The pound was also at Its highest 
level for nearly four years 
against the D-mark, dosing at 
DM 4.2350 compared with 
DM 4J2275, and after touching 
DM 4.2550. 

Sterling opened at $2.3755- 
2.3765 in terms of the dollar, the 
peak of the day’s trading, and 
fell to $2.3650-2.3660 shortly 
before noon, as profit taking set 
in at these high levels. In the 
afternoon it picked up once again 
however, helped by demand in 


New York, touching $2.3740:, 
2.3750, before easing at the dose 
to $2.3715-2.3725. • 

The dollar began quite firm but 
lost ground in fairly thin trading. 1 , 
although movements were within 
narrow ranges, and the U.S. cur- 
rency still finished slightly up on 
the day against most other units. 
It traded within a range of only 
DM 1.7820 to DM 1.7875 against 
the D-mark, and dosed -at- 
DM 1.7840, compared with 
DM 1.7820 previously. In terms of 
the Swiss franc the dollar rose 
to SwFr 1.6490 from SwFr 1.6430, 
and against the Japanese yen to 
Y22&25 from Y225.7 0. On Bank' 
of England figures the dollar^ 
index rose to 8A5 from 84.4. 

Gold rose $4 in the London 
$632-635. 


THE POUND SPOT AND FORWARD 


Aug. 8 


Day's 

spread 


Closa 


Ono month 


% 

P-6- 


Threa 

months 


% 

p.B. 


U.S. 

Canada 

Naxhlnd. 

Belgium 

Danmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Auatria 

Swltz. 


SL3650-2.37G6 

2.7380-2.7496 

4-69V4.83H 

67.30-67.80 

13.06-13.13 

1.1185-1.1245 

4.22-4.25), 

118.75-1 17.75 

169.90-171.55 

1^91-2.001 


2-3715-2.3725 

2.7430-2.7440 

4.60V4.61 1 , 

87.35-67.45 

13.07-13.08 

1.1190-1-1200 

4.23-4.24 

117 JS-1 17.45 

171.00-171.10 

1^92-1,993 


11.52VI1.58 1 , 11^5-11.56 
9.76-9.82 9.77V9.78*, 


9.89>4-9.90’4 
538V537*, 
29 .99-30.03 
3 30ft-3 .91ft 


1.40- 1 .30c pm 
1.57-1 .47c pm 

3- 2c pm 
27-17c pm 
par - 1 Sore die 
0.04-0. 08p dig 
3V2ftpf pm 
30c pm-m dig 
10-BOc dig 
13V16ft lira die 
6ft-4V)ra pm 

5 -4c pm 
2 V 1 , 4 oro pm 

2.40- 2.00y pm 
15-12gro pm 

4- 3c pm 


9.87-9.92 
533-540-- 
29.95-30.10 
3.893-324 

Belgian rate is for convertible franca. Financial franc 67.75-67.85. 
Six-month forward dollar 5.85-5.75c pm. 12-month 8.05-7.95c pm. 


6 -S3 3.77-3.67 pm 
6.6G 4.10-43)0 pm 
L51 8V7*, pm 

3.92 70-50 pm 
-0.69 4V6 dis 
-0.64 0.05-0.10(08 

8.50 B'e-T, pm 
0.61 86 pro-35 die 
-2.45 100-175 dla 
—8-88 47-50 dig 
5.71 17VT5 5 , pm 
5J2 12V11*4 pm 
2J7 SVS'ipm 

4.92 6.45-5 X pm 
5.40 40-34 pm 

10.73 11V10>i pm 


6.27 

6.90 
6.62 
33t 

-1.59 

-0.27 

7.91 
0h5 

-X21 

-9.74 

5.67 

5.01 

2A7 

4.62 

4.93 

10.88 


GOLD 




1 

Aug. 8 | 

Aug. 7 


Gold Bullion (fine ounce) 


Cloee I 

Opening , 

Morning fixing^. 
Afternoon fixing 


8632-636 

8638-656 

•631.25 

0630 


r£2E6 ft -267ft) 
(£26614-867^4) 

(£866.463) 

(£865.681) 


8688-631 

8634-637 

5632.60 

9629.50 


(£26434-266) 
(£267 H -B68)ft) 


(£866.911) 

(£265.870) 


Gold Coins 


Krugerrand ... 

Mapleteaf_ 

New Sovereign! 

KingSova , 

Victoria Sova | 

French 80a 

60 peaoa Mexico] 
100 cor. Auatria. 

B80 Eagles 

810 Eagles 

95 Eagl«s . 


8652-654 

8646la-649ft, 

9160-161 

81B6k-lB8 

81B6lg-I88 

•160-163 

8781-784 

8616-621 

18751-754 


(££74>a-276ig) 
(£271 Si- 87334) 
(£67ft-68ft) 
(£78)8-79 l«l 
(£781«-7Dig) 


8648-650 

8643-647 

8159 >4-16014 

8187-189 

5187-189 

•162-164 

9778-783 

S615)*'6igic 

•753-757 


(£874-276) 

(£271l a 273i*) 

(£67i4-68ft) 

(£79-80) 

(£79-80) 


EXCHANGE CROSS RATES 



Aug. 8 

Pound Sterling 

U.S. Dollar 

Deuteehann'k 

Japan'eeYen 

FrenehFrana 

Swiss Fro.no 

DirtchGulId' 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

U.S. Dollar 

1. 

0.488 

2.378 

l 

4.835 

1.785 

537.0 

888.4 

9.780 

4.123 

3.913 

1.849. 

4.810 

1.944 

1993. 

840.0 

8.744 

1.167 

67.40 

88.41 

Deutschemark 
Japanese Yen 1,000 

0.856 

1.868 

0.560 

4^.417 

1. 

7.886 

126 JB 
1000. 

8.309 

18.21 

0.984 

7.2B6 

1^)89 

8.585 

470.5 

3710. 

0.648 

5.109 

15.81 

185.5 

French Franc 10 

Swiss Franc 

1.082 

0.866 

8.486 

0.606 

' 4.330 

1.088 

549.1 

137.3 

10. 

8.500 


4.714 

1.178 

8037. 

509.3 

£.805 

0.701 

68.98 

17.23 

Dutch Guilder 

Italian Lira, 1,000 

0.217 

0.608 

0.519 

1.190 

0.910 

8.185 

116.5 

869.5 

8.121 

4.908 

0.849 

1.964. 

1. 

8.314 

438.2 

1000. 

0.595 

1.877 

14.68 

33.B3 

Canadian Dollar 
Belgian Franc 100 

0.364 

1.484 

0.866 

3.519 

1.544 

6.283 

196.7 

796.7 

3.565 

14-51 

1.426 

6.805 

1.680 

6.840 

786.3 

8956. 

1. 

4.070 

84.87 

100. 


FT LONDON INTERBANK FIXING (ll.OOa.m, AUGUST B) 


3 months UJB. dollars 


bid 10 S/18 offer 10 6/18 


6 months UJS. dollars 


bid 109M8 offer lon/ia 


The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered fates for SlOm quoted by the market to five reference banks at 
11 am each working day. The banks ere National Westmbwter Bank, Bank of 
Tokyo, Deutsche Bank, Btuique Nationals do Parle, and Morgan Guaranty Trust. 


LONDON MONEY RATES 


Aug. 8 
1980 


Sterling 

Certificate interbank 
of deposit 


Local i Local Auth. 
Authority negotiable 
deposits bonds 


Overnight. 

2 days notice- 1 

7 days or. 

7 days notice.. 

One month 1 

Two months... 
Three months. 
Six months--. 
Nine months... 

Ono Year 

Two years.... 


15-17 


16U 






16*. 16^ 

seat 


16-16>e 

16*.18S8 




162e-16i* 
16 5e- 165e 


-165a 
1512-1658 


14S4-14Sfi I 1478-16^ 
14ia-13fi ; 14ft- 14* 


lBft-162«i 

15ft-153B 




13 5 4 - 148a 1 
13 )b-13t 8 | 


’ 17ft-18!0 
i 1718-1768 
: 16*8- 167a 
lS>a-15Ss 
1434-15 ft 
14)|-14ft 


Finance 


Discount! 

! ■ 

Eligible 

Bonk 

Fine 

House 

Company 

market i 

Treasury 

Trade 

Deposits 

Deposits deposits | 

Bills « 

Bills « 

Bills 4 

- 

14ft- 16 | 

[ 14-16 

- 

- 

— 

16ft 

lBft-17 

16 ft -153, 

— 

“ 


16ft 

16ft 

1678-17 

15ft | 
15ft- 15 ft 

SI 

16ft-16* 
15)%- 15ft 

17 

165b 

16S, 

15ft 

147fi.L5 l 

15tt-153« 

16ft 

167s 

16-16ft 


— 

14 ft -14ft 

15ft 

15ft 

15ft-155g 

— 


— 

— 

14ft j 

14ft- 145s 

| 

— | 

— 

— 


— 

- 1 


— 



CURRENCY MOVEMENTS 


Local authority and finance houses seven days' notice, others seven days’ fixed. Long-term local authority mortgage 

R 12V13 7 ! per cent; five yearn 12V134 pBr cant. O Bank bill rates 
re for four-month bank bills 15ft par cane four-month trade bills 


rate nominally three years 13-1374 per cent; four yaOrg 127,-137, per cent; five years l^^isi, per cent. O Bank bill rates 
In table are buying rata* for prime paper. Buying rate 


16ft par cent. 

Approximate selling rate for one-month Treasury bills 14*ft I -14“n per cent two-month 1«*ft*-14*ft» per cent; three- 
months 14ft-14 n u, par cent Approximate selling rata for one-month bank bills IBft-IBftt per cent; two months- 16ftt- 
16 ft par cent; three months 15ftt-15ft per cane one-month trade bills. 16ft per cent; two-months 16ft per cent; and 
threa -months 16ft per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) IBft per cent from August 1. 1980. 
Clearing Bank Deposit Rates for eumi at seven days' notice 14 per cent. Clearing Bank Rates far lending 16 per cent. 
Treasury Bills: Average tender rates ol discount 14.9564 per cent. 


Aug. B 

Bank of 
England 
Index 

Morgan 
Guaranty 
Changes X 

Sterling.. 

75.5 

-30.7 

U.S. dollar 

84.6 

-9-2 

Canadian dollar.... 

81.6 

-16.6 ' 

Austrian schilling.. 

166.6 

+ 84.5 

■Mlglan franc.. 

116.1 

+ 14.1 

Danish kroner. 

107.1 

—4.8 

Deutsche mark,—. 

164.9 

+43.7 


197.5 

+ 78.6 

Guilder ..— 

186.8 

+ 804 


101.9 

—6.4 


53.3 

-61.8 

Yen 

185.6 

+83.6 


Ba s e d on trade we i g ht ed ch anges from 
Washington agreement December, 1971 
(Bank et England Index -100). 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Aug. 8 

Starling 

U.S, Do liar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Asian 8 

Japanese Yen 

tShort term. 

7 days' notice. 

Month 

Three months. „ 

Six months - 

One Year 

16 ft -16ft 

16ft -16ft 

m 

gii-Bft 

Bft-9ft 

lQft-lOft 

lOtt-lOtt 

8ft-10ft 

B i a - 10 ft 
10ft-10ft 

10 ft- 10ft 
lOGs-11 

10ft lift 


9T|-10ft 
a ft. 10 ft 

Bft -978 
9A-9H 

6-6 ft 
Bft-Sft 
5)V-0* 

5 ft -5 ft 
Bft-Bft 

5 18-5 ft 

9ft-9ft 

9-9 ft 

Sft-Sft 
77 S -8 . 

7«-7« 

11A-11A 

llH-ll* 

llft-llft 

llft-llft 

llft-llft - 

llft-llft 

14-19 
19ft-84ft 
25-27 
85ft-27 
84ft -86ft 
28.23ft 

a 

10-10 ft 

10 ft- 10 5 b 

10 ft- 10ft 

lift- 12 . . 
12- 12 ft 
18- 18ft- 
iift-18 : 
llft-llft • 
10-10 ft 


Long-term Eurodollar two year 11-lift* per cent; three years 11ft-11ft par cant; four years lift-11 7 , par cent; five years 12-1 2ft per cent; nominal closing rate- 
Short-term rates are cell far sterling. U.S. doliara, Canadian dollars and Japanese yen; othera two- days' notice. Asian rates are closing rates- in Singapore. ^ 
The following nominal rataa ware quoted for London dollar certificates of deposit: one-month 9.55-9.65 per cant: three-months 9.65-9.75 per cent: six-months, 
9.80-9.90 per cent; one year 10.10-10.20 per cent. - 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Aug. 8 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
Augusts 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.3649 

+1.45 

+0.36 

±1.63 

Denial) Krone ... 

7.72336 

7.82004 

+ 1.25 

+0.16 

±1.64 


2.48208 

2.53200 

+2.01 

+0.92 

±1.1* 


5.84700 

5.85104 

+0.07 

-1.02 

±1.3557 


2.74362 

2.75533 

+0.43 

-0.66 

±1^12- 


0.668201 

0.670004 

+0.27 

-0.82 

±1.668 

Italian 'Lira 

1167.79 

1192.46 

+2.99 

+2.20 

±4-08 


Argentina Peso ... 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma .j 
H ong Kong Dollar 
Iran Rial..:.. 


Changes are lor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Time*. ■ 


Luxembourg Fre. 
Malaysia Dollar..: 
New Zeeland Dir. 
Saudi Arab. Rlyal. 
Singapore Dollar. 
8th. African Rand 
U-A-E. Dirham ... 


£ 

9 


4471-4491 

1888-1895 

Austria. — 

2.0605-3^)546 
126.96-127^5 
8.63 £.66 
101.68 l-UMJS? 
1 1.73ft-l 1.75 ft 

0.865O0JB656 

53.68-53,88 

3.6495-3.6506 

48.75-48.95 

4.9490-4.9680 

Belgium 

Danmark .......... 

Franco. 

Germany — 

Italy 




0.633-0.639 

67.35-67.46 

OJ! 677-0.2678' 
£8.41-28.43 

Netherlands. .... 
Norway 

fi.4240 B.4290 
7.847.90 

1.0220-1.0230 

3^136-3.3186 

Spain 

Sweden 

5.0450-6.0590 

1.8040-13050 

8.72-8.78 

8.1290-8.1310 

0.7605-0.7610 

3.6860-3.6910 

Switzerland 

United States.. .. 
Yug j*Jav1a_ — 


£ 

Note Rates 


29.75-30,05 " 
67.45-67.S5 « 
12.98-13.08 ; 
9.72-9.7B * 
4.2B-4.2B - 
1960.8060 l 
536-541 Z 
4.58is-4i6Ug* 
11.47-11.57’* 
113-117 •• 

1651*-1713 4 J 
9.85-9:95 ~ 
3 I B8)2-3.Bli-2'' 
2.36 ft -2.37 ft * 
63ft-70 * 


Rata given for Argentina b free tats. 


U.K. CONVERTIBLE STOCKS 8/8/80 


Name and description 


Size 

(fm) 


Cmrent 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Red. 


Premium f 


Statistics provided by( 

data ST REAM Intemotiana} 

Cheapf+I 
Income Dear(7)^ 


yield Current Range} Eau.fi Conv.fi Difi.tf Current- 


Bank of Ireland lOpc Cv, 91-96 

1.20 

150.00 

47.6 

77-81 

6.8 

4.5 

-1 15 

-13 to 

-7 

0.0 

9.6 

5.6 

+ 173 * 

t- 

British Land 12 pc Cv. 2002 

7.71 

287.00 

333.3 

SO-97 

4-2 

1.9 

- 22 

- 6 to 

5 

18.1 

90.7 

24.7 

+26.9 ? 

Hanson Trust 6fipc Cv. 88-93 

3.02 

95.00 

57.1 

76-81 

7.0 

7.4 

2.0 

- 9 to 

2 

3.1 

3.2 

0.1 

- : 

Slough Estates lOpc Cv. 87-00 

5.44 

248.00 

187.5 

7S86 

40 


- 3.5 

- 6 to 

0 

36.5 

40.3 

1.5 

+ 49 

Slough Estates 8 pc Cv. 91-94 

24.88 

123.00 

78.0 

80-91 

6.5 

5.3 

15.1 

13 to 

20 

26.7 

48.3 

20.3 

+ 52 ; 

Ultramar 7 pc net R.Cv-Pf(L 

1.18 

3.47 

1.1 

76-81 

2.9 


- 1^ 

- 4 to 

5 

11.6 

4.7 

- 1.9 

- o.i : 

Wilkinson Match lOpc Cv. 84-98 

11.10 

87.00 

40.0 

76-83 

11.6 

11.9 

20.S 

21 to 

63 

15 2 

25.0 

13.7 

- 7.1 r 


• Number ol ordinary ah area Into which £100 nominal of convertible stock is convertible, t The extra coat ol investment in convertible expressed as per cent of the 
cost of iho equity In the convertible stock. $ Three-month range. 5 Income on number of ordinary shares into which £100 nominal ol convertible stock la eonvanihu 

Tli In inmmo avnriBflaH in nAni*® ia DiimmAri I mm nraunt timn nntrl inrnma nn nrtllnan, — L I. _ iLa. Mrtft ■ ■ ... tbiobiBi 


This income, expressed in pence, ia summed from present time until income on ordinary shares is greater than Income on C100 nominal of convertible or th« fm*! 
conversion date whichever Is earlier. Income is assumed to grow at 10 per cent per annum and is present valued at 12 per cant per annum I JncomB on 
convertible, income is summed until conversion and present valued at 12 par coni per annum. (yThie la Income of the convertible less income of the iinrinru, n2 
equity expressed as per cant of the value of the underlying equity. 0 The difference between the premium and Income difference expressed ox oar earn i 

of underlying equity. + l« an indication of relative cheapness, - »e an indication of relative deerneea. w per cant ot the value 




Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday August 9 1980 


Markets continue to recover from money supply shock [ FINANCIAL TIMES STOCK INDICES 

Gilts lead way with fresh rises ranging to a point 


Account Dealing Dates 
Options 

*First Deelara- Last Account 
Dealings tions Dealings Day 
July 28 Aug. 7 Aug. 8 Aug. 18 
Aug.ll Aug. 28 Aug. S SepL 8 
Sept 1 Sept. 11 Sept 12 Sept 22 

* " New lime " dealings may taka 
place from 9 am two business days 
earlier. 

London stock markets dosed 
the week and the trading Account 
on a much sounder note than 
looked probable after Tuesday's 
announcement of a huge rise In 
money stock during July. Gov- 
ernment securities continued to 
dominate market proceedings 
and regained another point on 
further domestic institutional 
support; reports of Far Eastern, 
and in particular Japanese, buy- 
ing were not taken too seriously. 

The Bank of England's move to 
ease the tight situation in money- 
markets and so hold down short- 
term interest rates gave prospec- 
tive Gilt buyers confidence and 
ail maturities soon extended 
opening improvements. Longer- 
dated issues were featured by the 
£20-paid medium tap stock. 
Treasury 11J per cent 1991 A, 
which rose to ISi before drifting 
a shade easier following the 
higher rate on this week's 
Treasury bill offering; at the end 
of a dramatic week, the tap 
closed unaltered on balance at 
I84 after having been as low as 
lfrj on Wednesday. 

"Remaining longs settled with 
fresh rises of *J, although isolated 
gains of a point were evident, 
and the shorts were equally as 
impressive. The latter especially 
welcomed yesterday's greater 
availability of investment funds 
and made gains of a point in 
places prior to ending a 
maximum of ; higher. 

Equities again followed the 
tone in Gilts, but institutional 
operators showed little keeness 
and with few smaller buyers 
around leading shares eased back 
on sporadic end-Account offer- 
ings. After the official close, 
however, buyers for the Account 
beginning on Monday became 
interested and prices perked up 
to leave the FT Industrial 
Ordinary share index 2.9 up at 
the day's best of 481.1; despite 
having regained Wednesday’s 
fall of 7.8 over the past two 
sessions, the index still ended 
6.8 down on the week. Of the 


terms. The 2} per cent 1963-70 the shares going ex dividend on 
issue fell 7 points to £100 com- Monday. Particularly dull of 
pared with the suspension price late on adverse Press comment, 
of £153 and other issues also Blue Circle rallied 4 to 360p but 
moved lower. still recorded a fall on the week 

Well over half the business in of 20. Tarmac picked up 3 to 
the Traded Option market was 267-p and BPS a couple of pence 


the shares going ex dividend on the group would be aware d theA 8 dearer at 13Sp and Rush and 
Monday. Particularly dull of lion’s share of the Government’s Tompkins 10 to the good at 216p. 
late on adverse Press comment, £l5Qm contract for computers- Allied London revived with a 
Blue Circle rallied 4 to 360p but ing the income tax operations gain of 6 at l23p, while nses oi 
still recorded a fall on the week in the Inland Revenue, but 3 were marked ^ against Mari- 
of 20. Tarmac picked up 3 to finished only a couple of pence borough, 43p, mid Westminster 

.»«■ harder on balance at 170p on and Country, 57p. Estates and 

the deferment of the decision. Agency added 2 for a Rain on 
Elsewhere in miscellaneous iD- the week of 16 to a 19S0 peak 
dustrials, Sotfaehys reflected of 112p in a thin market. 


transacted in Lonrfao whicb con- 
tributed 419 deals of the total 
743. The week's daily average 
amounted to 643. 


to 235p. Burnett and Hallam- 
shire rose 13 to 79Sp in a thin 
market following a favourable 
Press mention. 

IQ hardened a couple of pence 


gain of 6 at 123p, while rises oE 
3 were marked against Hart- 
borough, 43p, and Westminster 
and Country, 57p. Estates and 


led to mixed performances by 
gold shares, and the Gold Mines 
index dipped 0.9 to 379.2- 

Charter Consolidated were 
outstanding among London 
Financials, with a rise of 13 to 
227p after opting to take cash 


Government Sees. ^ 66.81 69.49 68.67 70.1S 70.24 70.78 73.74 

Fixed Interests 70.68 70.41 70.67 71.B8 72.00 72.51 74.48 


Agency added 2 for a gain on from gp j D return for the stake 


the week of 16 to a 19S0 peak 
of 112p in a thin market. 


FNFC better to 366 P a 

Baker Electronics, which made business, but 
au impressive debut ou Wedaes- Chemicals shed 2 to i 
day, eased a couple of pence to of 3Sp. 

107p, but still stands at a n P, n __ 

premium of 47 on the placing & V- Up on Did 

price of 60p; the shares are dealt _ B an d Q (Retail) 
under Rule 163 (2). Stores with a late jun 

Interest in the banking sector “P “ response to F. 
was at a fairly low ebb. FNFC worths surprise 85p . 
found renewed support and cas ‘ 1 bid; _ the latter closed 11 
closed 2J dearer at 26p. while easier taking its decline on the 
UDT, 63p, and Provident ™ ee , k 10 6 i at 55*P 

Financial. I32p. hardened a Wednesday's interin 
penny apiece among steadier Furniture added 

Hire Purchases. Elsewhere. 111 belated response to 
Goode Durrant and Murray and Dixon Ph 

improved 1J afresh to 27p on hardened a couple of 
further consideration of on . a & investme 
increased first-half earnings, mendation. Wearwel! 

Union Discount picked up S more an ^ Mofherease ‘ 
to 490p and Royal Bank of Scot- Bamhers, on the ot 
land closed 3 to the good at Sip. ““d 2 10 

London United hardened 3 to Electrical* were fe 
158p in quietly firm Insurances, Wholesale Fittings 
while Christopher Moran edged advanced 50 to 775p ii 
forward a penny to 21p following 10 ?be preliminary* n 
Press comment Hambro Life capital proposals, 
added 6 to 246p. demand lifted Cray El 

Breweries made progress, with more to 4Sp, while E 
firmer trend being m aintai nor) ponents firmed 8 to 
in the late dealings. Bass Muirhead became 
finished 6 to the good at 222p and market at 132p, up 5. 

Whitbread “A" 5 higher at 152p, ing. however. lefl 
while Scottish and Newcastle Diffusion another 3 loi 
ended 1* dearer at 64 p. Among the leaders. 

Recently dull following the tiued to make progres 
interim results, Taylor Woodrow up 8, along with Plesse 
improved 13 to 473p. Redland at 221p. 
came in for support and firmed The Government's 
S to 174p, while Fairclough Con- not to improve its n 
st ruction added a couple of tion compensation ten 
pence to 69p; the latter's interim marked weakness in 
results are due towards the end 230p, and Vosper; 133{ 
of the month. Housebuilders and 50 respectively, bi 
Gough Cooper gained 4 for a two- held relatively steadj 
day rise to 7 to 98p on the down 4. Elsewhere 
Board's confident remarks and Engineering sector, 
the property revaluation, while Watson fell 3 to lip 
Barra tt Developments, still the gloomy statement c 

responding to a favourable Press while ML Holdings at : 
mention, added 3 more to 130p. up 8 of the previous 
News that Aljazira Contracting of 23 which followed 
of Kuwait had built up a 10 per liminary figures. Scatt 
cent stake in the company left ings left Henry Sykes 
French Kier a penny harder at at 40p. while falls of 3 


IQ hardened a couple of pence 15 at 432p, while 
to 366p alter a small two-way Ferries rose 5 to 
business, but Yorkshire renewed investment 
Chemicals shed 2 to a 1980 low Laundry and dry clear 
of 38p. returned to favour w 


buoyant U.S. sales with a rise of Oils improve afresh 


European 
I84p on 


Trading was a little brisker is 


in Selection Trust Consolidated 
Gold Fields put on 7 to 510p, 
and RTZ dosed 5 better at 477p. 
Among South African Golds, 


Oils which maintained the pre- Winkelhaak gained J to £13J, 


Laundry and dry cleaning isuess 
returned to favour with Initial 
Services, 188p. and Sketchley. 
2S5p, up 10 and 6 respectively 
Consideration of the company’s 


buying. V j 0U5 day's better trend. Among 


the leaders, BP firmed 10 to 
358p and Shell 4 to 410p, while 
Lasmo put on 19 to 694p. Tri- 
centrol, 334p, and Ultramar, 346p 


B and Q (Retail) featured Consideration of the company s ^ ned 6 ^ nd 8 respectively. 
Stores with a late jump of 14 to North Sea oil interests lifted Exploration issues also recorded 
82p in response to F. W. Wool- Cawoods 6 to 204p, while Hen- useful g ains Helped by late 
worth’s surprise 85p per share sher A improved 3 to 102p fol- support . Candecca finished 12 to 
cash bid; the latter closed 11 lowing Press comment. In the the eood at w hii e Santos 


wake of the acquisition of Huyck 4 g t0 


the good at T9Sp, while Santos 


week to 6J at 55 ip ahead of Corporation of the U.S. for £61m. Resources, 210p, and Double 
Wednesday's interim figures. BTR rose 8 to 346p, while im- Eagle. 205p gained 15 apiece 
MFI Furniture added 3 to 49p provements of between 4 and 6 following a report that a com- 
in belated response to Press com- were recorded in Dalgety. 264p, mercia i 0 ji discovery had been 
meat and Dixon Photographic Centreway, 128p, and Granada made on ^ 0 f a series of 
hardened a couple of pence to A, 194p. Still dejressed by the nine esp i ora tion drills in Okla- 
99p on an investment recom- poor interim figures, Hoover A jj 0ma> 

mendation. Wearwel 1 put on 3 to softened 3 more making a fall Overseas Traders were quietly 
58p and Motterease 4 to 246p. on the week of 25 at 147p; short- finTL Harrisons and Crosfield 
Handlers, on the other hand, time working is to be introduced added 13 to 750,,. inch cane 7 to 


mendation. Wearwel] put on 3 to softened 3 more making a fall 
5Sp and Mofherease 4 to 246p. on the week of 25 at 147p; short- 
Bambers, on the other hand, time working is to be introduced 
eased 2 to 46p. at the group's South Wales 

Electricals were featured by washing-machine plant later this 
Wholesale Fittings which month. The leaders ended the 


homa. 

Overseas Traders were quietly 
firm. Harrisons and Crosfield 
added 13 to 750p, inch cape 7 to 


at the group’s South Wales ^ 7p ^ Pa^im Zochonls 5 
washing-machine plant later this t0 g 15p 


advanced 50 to 775p'in response Account on aquletly firm not* * House' encountered £ 

to the preliminary results and Beecham rose 4 to 143p as did occasional support and put on 

capital proposals. Renewed Gl^to, to 22Sp, and Reed Inter- 4 t0 276 p, while Centreway bar- with TrSoh Cutting ll^to 

demand lifted Cray Electronics 6 national, to 198p. dened 2 more t0 i 55p on the ggj P £ U S? 455 d and 

more to 4Sp, while Electrocom- Lottery ticket concern Norton preliminary figures, but Hamp- KllUnBhaiirMrhine a new hieh 

ponents firmed 8 to B46p and and Wright dropped 10 to 80p ton Trust, encountered profit- f 1 Jin nf after a n‘<u> rrf 

Muirhead became a better on the lower preliminary profits, taking after recent firmness and g ~ P 

market at 132p, up 5. Fresh sell- Elsewhere in the Leisure sector, eased 2 to 69p. AncM-aiiar.* Wam P 


Among Financial Trusts. Mer- t0 990p . companies not involved 
canhle House encountered m ihe Malaysia Mining Corpora- 
occasional support and put on tion m ^ ^ ^p^y. 


Glaxo, to 22Sp, and Reed Inter- 4 ,r 9760 while Centre war har- “ erge i m sympatny. 

national to 198n 1 to J/op, wiine uenireway nar Wlth Tronoh putting on 15 to 

national, to 198p. dened .2 more to 155p on the 320Di Ccpeng W to 455p. and 


ton Trust, ‘"countered pr^t- ^6p^fter 

taking after recent firmness and g 


however. 


Diffusion another 3 lower at 61 p. 
Among the leaders. GEC con- 
tiued to make progress at 4S2p, 


Sound Coral firmed 24 to 66p pending 


the company’s hotel sell-off. 

Among Motors Components. 
Lucas eased 3 to 211p hut fresh 


Reflecting the firmer con- 
ditions in the industrial market, 
Gnthrle rose 25 to 750p in Plan- 


up 8, along with Plessey, 3 better support was forthcoming for 


rations. Castlefield, however, fell Vv^tera Mtog ^end^d ^ 


at 221p. 

The Government's decision 
not to improve its nationalisa- 


Dowty which firmed 4 to 229p. 
Elsewhere, Pennine put on 1$ to 
11 fp on revived speculative ra- 


tion compensation terms caused terest, while Lex Service added 


marked weakness in Yarrow. 
230p, and Vosper, 133p, down 60 


31 to 83 p on new-time buying, 
'in Paper/Printings. Dickinson 


and 50 respectively, but Vickers Robinson became prominent and 
held relatively steady at l22p, firmed 5 to 93p. while David S. 


15 more to 485p. 

Charter in demand 

Interest was revived In mining 
markets yesterday in lively end- 
Account trading. The uncertain 
course of the bullion price, 
finally up S4 at S633.5 per ounce. 


1980 high to 2SSp with a gain of 
13, and Pan continental Mining 
pat on 20 to 360p in front of 
the flotation of its Australia oQ 
and gas exploration interests. 
Peko Walls end rose by 10 to 
425p, and CRA gained 4 to 268p. 


Elsewhere in the 
sector. Wheeway 


Smith put on 4 for a two-day 
gain of 14 to 94p in response to 


OPTIONS 


Watson fell 3 to lip following the sharply increased annual 
the gloomy statement on trading, profits and dividend. 


while ML Holdings at 315p, gave 
up 8 of the previous day’s rise 


Dull during the week on fears 
of a prolonged period of high 


of 23 which followed the pre- interest rates. Properties took a 
liminar y figures. Scattered offer- distinct turn for- the better on 


sectors. Shipbuilders were 40p, hut Ruberold, a good market 


depressed by the Government’s 
decision not to improve 
nationalisation compensation 
terms. 

Southern Rhodesian bonds, 
dealings in which were resumed 
this week following details of 
debt repayment, continued to 
mirror disappointment with the 


of late on speculative interest, 
shed that amount to 65p. Among 


Timbers, Malllnson-Denny eased were few, but British Sugar rose 


1J to 69p and end-Account influ- 
ences, while Montague L. Meyer 


slipped to 91p before a late spurt Lovell firmed 3 to 78p following 
left the price 2 firmer on balance acquisition news, 
at 95p. International Timber ICL encountered early support 
rose 5 to lOSp on buying ahead of and rose to 180p on hopes that 


ings left Henry Sykes 4 cheaper the reappearance of buyers, 
at 40p, while falls of 3 were seen Land Securities put on 7 to 363p 
in Triplex Foundries, 47p, and and ME^C 5 to 255 p. while 
Metalrax, 54p. British Land added 4 to 92p and 

Notable movements in Foods Capital and Counties 3 to 144p. 
were few. but British Sugar rose Great Portland Estates finned 6 
10 to 252p and Associated to 26Sp, and Stock Conversion S 
British put on 4 to HOp. Fitch to 440p. CenlrovinciaJ Estates 
Lovell firmed 3 to 78p following gained 7 to 175p in belated res- 
acquisition news. ponse to the annual results and 

ICL encountered early support property revaluation, while fresh 
and rose to 180p on hopes that speculative interest left Regional 


10 to 252p and Associated 
British put on 4 to HOp. Fitch 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compilation of the Fmanaai Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


FnVAug. 8, 1980 


Highs and Lows Index 


_ Index 

Rjns in paraAeses nnfaer . No. 
of dads per adian 


EsL Gross 
Earn* Dhr. 
Day's r*fd*YWd% 
Change (Max.) (ACT® 
% 30%) 


Since 


11 CAPITAL G00DSQ72). 277.71 +06 
Building Materials (28) .. 25637 +0B 
Contacting; CondrudioftfZ7) 413 J4 +11 

Electricals 06) 81038 +L4 

Engineering Contractors (11). 332.66 -0-5 
Medankal Engineering (74)- 17834 +01 
8 [ Metals and Metal FomingfUL. 16639 +03 


+03 
+L7 
+0.4 
+17 
+0.9 
+03 
+03 
+L1 
301+0.4 

.02 -oi 

.45 1 +0.4 
+03 
223.04 +03 
31032 +03 
223.9S +23 
+0.4 

+0.9 1 1337 
+03 1631 



734 27539 27357 27839 27936 24436 
636 25437 25431 25730 26L66 22501 
5.88 530 408.46 40932 416-26 42033 362.75 
3.28 1036 799.47 785.08 80207 79951 619.48 
733 634 33431 33535 336.97 336.90 36535 
73 0 733 17834 17738 18037 18L25 17669 
5.49 16633 16628 169.49 169.49 16139 


230.49 2Z7.79 
34533 34003 
9414| 9439 
10138 


286.% (1817) 
26834 (21/7) 
42301 (21/7) 
818.00 (18/7) 
33733 (22/7) 
190 20 (18/7) 
173.09 (18/7) 


28707 (4/5/79) 
27032 (8/5/79) 
45174 (4/5/79) 


50J1 (13/12/74) 
4427 (11/12/74) 
7148 (2/12/74) 


230.05 
27929 
315J3 31337 
32613 32323 
20839 20834 
34739 346.41 
43104 42730 
13009 

228.92 1 226.43 
12422 1 12301 
224.47 
27.08 | 26.97 
21909 




53936 (2/1) 81800(18/7/80) 84.71 (25/6/62) 

264.74 (30/5) 429.70 (4/5/79) 6439 (2/1/75) 

146.46 (3/1) 21108 (8/5/79) 45.43 (6/1/75) 

141.95 (2/1) 19229 (4/5/79) 4935 (6/1/75) 

25908 (8/5/79) 3839 (6/1/75) 

358.49 (11/9/79) 4205 (13/12/74) 

26322 (4/5/72) 63.92 (17/12/74) 

17039 (15/1/69) 19.91 (6/1/75) 


First Last Last For 

Deal- Deal- Declare- Settle- 
ing ing tion ment 

Ang. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. 18 Aug. 29 Nov. 20 Dec. 1 
SepL 8 SepL 19 Dec. 4 Dec. 15 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Thomas Borthwiek, MFI, 

NEW HIGHS AND 
LOWS FOR 1980 

The fallowing stores auated m the 
Store Information Service vesterttay 
attained new Highs and Lows for 1980. 

NEW HIGHS (47) 

BRITISH FUNDS (3) 

Trees. 3';pc T9-S1 Trees. Variable '83 
Exchqr. 3 pc 1381 

FOREIGN BONDS lit 
S.G.I. 6 'it»c 1980 

AMERICANS (10} 

Abbott Labs. I.U. Int. 

Bethlehem Steel Kaiser Al. 

C.P.C Owens -1 HI too 

Esmarfc Saul (B. F.l 

Fluor Corp. Zapata Corp, 

BANKS (1> 

Deutsche Bank 

BUILDINGS (1) 

Redland (Warrantsi 

ELECTRICALS (5) 

Cray Elec. Perkln-Elmer aoc 

Emm Lighting Wholesale Flttinos 

Energy Services 

ENGINEERING (1> 

Anderson Strathclyde 

FOODS (1) 

ASSOC Brit. Foods 

INDUSTRIALS M> 

Cortt. Stationery Office C. Electronic 

Holt Lloyd Int Wilkes a.) 

. INSURANCE (1) 

London United 

PAPER <31 

Chapman iBalhamj Smith (Dj 

Cropper O.} 

PROPERTY (SI 

Allied London Estates ft Agency 

Acer Prop*. Trust of Prop. 

Beaumont Props. 

TEXTILES 11} 

Stewart Nairn 


Howard Tenens, Oil Search, 
Ashton Mining, W. Ribbons, 
Bine Circle, BSG International, 
Cori nthian Holdings, Dunlop, 
Shell and ICL. Puts were 
arranged in Howard Tenens, 
Woodhall Trust and Shell, 
while W. Ribbons and Blue 
Circle were dealt in for the 
double. 


TRUSTS (21 

Ecuitv Inc. Winterbottom 

OIL A GAS (21 

Double Eapfe Warrior Res. 

RUBBERS (1} 

Malafco* 

MIMES (SI 

Kinross Killing hall 

SL Helena 'Malay. Dredging 

Western Mining 

NEW LOWS (31) 

BRITISH FUNDS (1} 

Treas. IIVpC -91 A 
U520 Midi „ 

FOREIGN BONDS (1> 

Turin 9nc 1991 

BEERS m 

lnvergoraon Tomatin 

Macallan-Glenllvet 

BUILDINGS (1) 

Sharpe ft Fisher 

CHEMICALS (1) 

Yorks. Chems. 

STORES (3) 

Helene ot London Vantorea 
ELECTRICALS (4» 

Jones Stroud Wc-IVca 

Vitatron N.V. Wlpfall rH.» 

ENGINEERING (SI 

Alcan Aluminium Triple* Foundries 

Boulton (Wm.i Yarrow 

Green's Econo m iser 

INDUSTRIALS (9} 

Alpine HI das Dirole Int- 

Armour Trust Nell ft Soencer 

Avon Rubber New Eoutamertt 

Berwick Tlmpo WWtecroft 

Body cote Int. 

PAPER (1) 

Usher- Walker 

SHOES (1} 

Lambert Howarth 

OIL A GAS rl) 

SASOL 

RUBBERS (1) 

Anglo- 1 ndoneslan 


RISES AM) FALLS 


26931 (4/5/79) 
306.45 (8/7/BO) 


6L41 (13/12/74) 
69.47 (13/12/74) 


.77 229.71(249.92 
J3 12436 
37 22239 24523 
26.97 26.97 2637 7420 
21939 22439 22532 19937 
305.45 31138 31233 Z77J8 
Z15.9B 22235 22335 2 1822 
108.70 1QB31 11838 
57436 1 58L95 58839 444.79 
28025128436 284.99 Z3837 


14032 am 

33939 (8/7) 

<739 (1/1) , 

23035 (21/7) ^8429 
32653 (7/7) *27630 

24137 (7/7) 1 ' 

12330 .(14/2) 

61032 (16/7) 

287.99 (31/7) 


35229(29/3/79) 7838(13/12/74) 
37432 (3/5/79) 5433 . (9/1/75) 
183.95 (28/3) 236.75 (4/5/79) 5937 (11/12/74) 

28628 (3/1) 352.% (30/7/80) 5425 (11/12/74) 

37832 (3/1) 49236 (8/5/79) 55.08 (6/1/75) 

11130 (3/D 15535 (14/9/78) 43.46 (6/1/75) 

288.71 (3/D 273.48 (4/5/79) 52.63 (6/2/75) 

11639 (6/6) 235.72(17/1/67) 6236 (11/12/74) 

19236 (3/D 33903 (2/8/72) 9434 (13/3/62) 

2538 (16/6) 135.72(16/1/70) 20.92 (6/1/75) 

48439 (3/D 234.76 (8/5/79) 5833 (6/1/75) 

27630 (3/1) 32927 (4/5/79) 7120 (1/12/74) 

17538 (28/5) 29113 (14/9/78) 17538 (28/5/80) 

9837 (2/6) 246.06 (1/9/72) 4534 (2/1/75) 

41133 am) 61032 (16/7/80) 9030 (29/6/62) 

21136 73/1) 287.99 (31/7/80) 6039 (6/7/75) 


British Funds - 

Corpns. Dorn. & Foreign Bonds 

Industrials 

Financial and Property - 

Oils 

Plantations 

Mines 

Others — 


Yesterday 

Down Seme 
— 7 

7 32 

108 974 

46 255 

2 18 
3 16 


On the week 

Up Down Sams 
194 238 38 

50 104 176 

813 1.608 4362 . 
387 818 1,275 

96 97 87 

13 24 88 

221 223 351 

215 252 378 

1,989 3,362 6.945 


DECENT ISSUES 


EQUITIES 







BanksW 22839 +03 44-24 

Discount Houses (ID) 28433 +0.7 — 

Hire Purchase (5) 228.24 +0.4 1337 

Insurance (Life) (10) 22437 +0.9 

■Insurance (Composite) (9)- 14834 — 02 
Insurance Brokers (9) — 33336 +0.4 13-93 
Merchant Banks (12) — 13339 -03 — 

Property (45) 437.14 +L7 336 

140.01 +03 14.77 


70 1 Miscellaneous (12)... 


71 


' IV9F// tl Ktn ^1*11 


239 2Z7J4 224.49 22434 223.93 

— 28194 27902 28629 29L60 
930 22729 224J4 23824 243.98 

222.95 223J9 22925 227.75 
14829 149.97 15526 15378 
9-86 332.40 33377 33707 333.69 

— 133.48 134.76 137.43 13934 
4236 429.99 427.79 436.61 44033 

830 13963 139.42 139.94 14034 


25639 

24135 j 238.93 1 239.42 1 23935 1 120.43 
41L54141L69 415M 4Z7i5 33523 




247 A8 (16/7) 
303J8 (23/7) 
253.41 (24/7) 
23634 (21/7) 
15901 -(21/7) 
349.01 (21/7) 
14L69 (29/7) 
445i2 (30/7) 
143-55 (18/7) 


24141 (U/4/72) 
2BL01 (8/4) 28832(20/7/72) 

20630 - <Ufl) 30318 (23/7/80) 

160.72 (3/D <33.74 (4/5/72) 

15180’ (3/D 23634 (21/7/80) 

U7.05 (3/1) 16132 (6/10/77) 

256.48 (3/D 37227 (11/8/78) 

87.47 (3/1) 27837 (1/5/72) 

304*0 (3/D 445A2 (30/7/80) 

30338 (18/5/72) 



I s? Si 


2 £ a -fa fill 5 ca.fi 


81 j tt Baker Electrni cslOp; 107 —2 |bS.B5!To;BiT 11.3 
80 Energy Capital I 88 — 2 ■ — — — — 

13 ttHall Brosl. :260 1 — — _ — 

74 Home Farm ProdalOp! 93 b2.9 2.6.4.4 13.0 

13& ttMarinex lOp ;14& +2 — — | — _ 

91 Peerless...^ J 91 . — b 6 ^ 2.3 9.9 4.3 

67 ttRoIfe* Noland IDp.i 73 ._...ltl.D S.ela.o 20.6 , 


67 TtHorfe ft Noland lap.' 
98 rtS.PO. Mineral* lop 
73 utd. Electronic 20 b.. 


95 -... b2.9 2.6 

46+2 — — 

91 . — b6^3 2^ 

73 ,_...ltl.D 5.6 

9712 —Ik - — 

74 ....> bl.67 2J2 


2.6 4.4 13.0 


Industrial,. 401.1 47B.2 473.1 

Gold Mine* 379J 380.1 373.0, 

Ord. Dlv. Yield..—... 7.63 7.6S 7.6S 

Earnings, YW.X(ful) 17.72 18.17 18.40 
PIE RatkXnetl D 6^3 6.63 6.56 

Total Bargains 30,696 19,816 19,854 

Equity turnover £m. — 103.1 ?j 103^3 

Equity bargains total — 12,0 18j 15,084 

tO am 479.4. TJ am 460:4. Noon 


480.9 403.4j 

170 J 380.1 379.0 577.1 . 374.4| 376.8 169 j 

7.63 7.6S 7.69 7.55 7.5 21 7.44 6.88 

L7.72 18.17 18.40 18,09 18J»! 17J8 17-38 

6.83 6.65 6.56 6.97, 6,69 6,76 7JB 

>,696 19,8161 19,254 18,125 17,819 18,614 - 

— 103.17] 103J3 77.11 75.59 8B.33 73.00 

- 12,0 18j 15,084] 11,3041 12,2141 12,002] 11,474" 


487 J] 470.0 
375.8 169.3 


tO am 479.4. TJ am 4814. flpon 450.1, T pm 475.9. 

2 pm 479.2. 3 pm 479.6. 

. Latest Index D1-246 8026. 

* NU - 6.36. 

Basis: 100 Govt Sacs. 1B/102B. Fixed Int. 1SC8. Industrial. Ord. 
1/7/3S. Gold Mines 12/9/65. SE Activity; July-Due. 1942. 


SL Helena were | better at £19|. 
and Hartebeestfontein and West 
Brief ootezn. each rose 1 t0 
and £38 respectively. Doora- 
fontein featured in the lower- 
priced issues with a fall of 22 
to 791p, while Blyvoor lost 12 
to 706p and Marievale gave up 
9 to 194p. Kinross moved up 
9 to a 1980 high of 685p, and 
Stilfonteln advanced by a simi- 
lar amount to 93Sp- 

South A£i>an Financials were 
also mixed, with good demand 
from Johannesburg being offset 
by the weaker rand. Amgdd 
shone with a rise of 3 to £41 3 
after the higher than expected 
interim dividend. 

Tin shares were again in 
demand in a “thin" market 
.Malayan Tin Dredging extended 
its 1980 high with a gain of 10 


HJGHS AND LOWS 


S.E. ACTIVITY 


1080 

1 I LOW 


Govt Secs.. 72,54 
| «21/7) 
Fixed Int.-! 74.08 
124/7) 

!nd. Ord. 503.1 
06/7) 

Gold Mi|jA| 383.8 

I (23/7) 


SincsCampilaf n 
High Low j 

127.4 40.18 
(3/1/56) (5/1/75) 


1*7- 


—Dally [ 
Gift Edged... 
Industrials...! 
Speculative.' 
Totals. 


0815) (22A/75) 


ueion 5-day Avrge. 

Gilt Edged... 127.1 123.3 
13.5 Industrials... lOS.Sj 101.0 
110/71) Speculative. 32.7 30.S 

Total* 71.7} 70.1 


UNIT TRUST SERVICE 


Australians became more' 
active, with the larger companies 
taking over the ■wgge- setting role 
from the more speculative issues. 


OFFSHORE & 
OVERSEAS-contd. 

Henderson Admin. (Guernsey) Ltd. 

7 New sCsl Peter Port, Guernsey W812654M 
American 0/S (USc) .009.7 115^ 1 — 


Kong 

e0261 — 


Rothschild Asset Management (CJJ 
P.Q- Box 58, SL Jolians CL, Guernsey. 048126331 
OX^AngrtaFat— -WtfL9S BUS 

o£ 1$ 

**OX. Intcrnatlorul H m rre United __ 

fi& c 3wpgsssa=lB 

D-M»k. Z Sl3 ksterlta» lflJK? 

Dutch Guilder __ ISwtsj Francs J WJ3 

FremJt Francs— 10036 |US 5 2SU2 

'Prices do JUr 31 Nett dealing Aug. 14. 
TPncrs on Jdy 21. .Nett aeahng Aig. 7. 
"Oaily dealings. M *Aug. IS. . 

Rothschild Asset Mgt- (Bermuda) 

P.0. Bo* 664. Bk. d Bermuda Bid, Bermuda 
Reserve Assets FA-IUSSWOl 10221 - 

Prices on JUy 28. Next rating Ao^uB 5. 

Save & Prosper International 

DiliilN (O 

P.0.Bo« 73. SLHeUer. Jersey 053473933 
10331 I 434 


Henderson Admin. (Guernsey) Ltd. o c “ 

7 New SL,SLP«er Port. Guernsey 04812654U2 2^ RecmmiLhiiited 

AmertcanWSfUScj.pM.I 1^5( I — 

Henderson Baring Group 
SOI. Gloucester. 11. Pedder. 

Japan Fd. 'Aug. 6 — I USD 
Japan Tech. Aug 5— 

Malay &ngpr7Sig.5 
Pactirc Fd. Aug. 6 — 

Bond Hi. Aug. b 

P 0 Bax 71 . 7 New Sl. Peer Pan. Gummy, Cl. RothschHd Asset Mgt. (Bermuda) 

Gilt Fd. .K9.87 . 9371+007] 1335 P. 0 . Bo* 66 «. Bk. ol Bermuda Bid, Bermuda 

■toriwn* a PreUmnary darge. Reserve Assets Fd.„IUSn001 10221 ~ 

HHLSattmel & Co. (Guernsey) Ltd. PrKn m *** 38 5 

S^Pmsper .nternational 

H 0 I Samuel Invest Mgmt IrM. PUBo^.St.HelVr. Jersey 053473933 

EaZSZwT- n«ft i 1 5J» 

Bex 2622, Berne, SantztriML Telex33425. + k&f Lffial — J TK 

H.S. Orerseas Fd _[US5ZJ.J7 M3H+040I — JSiSPrt*- rT%S J ’ 0Z81 — i 4,86 

— C&umriCapiaHt — [78 7 83q + 0 S 338 

— InternatLGr.*} IftHMT Uja — 

ITF Fd- (AccJ JU50237 12A1J+027| — Far Eastern** D5S1273 S77I ..... _ 

N.V. loterbebeer ^th Ajertan-t- aSX 90 6J& - 

P.Q.Bo«5Zb.Dem. HoHard ffic&indJFlWf W 4SS LM 

EsoerftUCto. Price).] DF56.91 ] — J 176 Commodity Fonts __ • 

International Pacific lnv. Mgmt Ud. .--IHM 16/.M + 4 . 9 | - 

P. 0 . Box RS7. 56, Pin SL, Sydney. AnsL SL Depour^jt P247 12UI 020 

Ja»e>n Bguity TsL _.|AS3.43 »W « 

Jardine Esul Tsl HK35S227d I — Britanma/ScMesinger 

JardmeJ'nLFd.*, HiSj79.99d ..Z3 10 „ ^ ^ , 

Jardi*eS.tA. |/SS3Z_M 12 D Scfvorfcr Life Group 

’Jardine Rern- lnL— HTOta. — ) 0J Enterprise House. PortsmoudL 070527733 

*i£sL i £ , sr^’ i7?f s ^ ~ 

Next am. day Jar 15. SFned intemt i«i 1 SS 1 _ 


H K3S5Z 27* 

HSj79.99d 


HKS379.9W 10 

USS3ZJ4 123 

H[®a2i os 

Hm7.40 “! — 

15.-USS7717. “ 


Next ant. day Jdy 15. |n5diSSS:ZZ 

Leopold Joseph & Sons (Guernsey) iSSSwd 

Hlrwl CL, Sl Peler Port, Guernsey. 0481-26648. 

LJ- SterTmg Fuad __|£H83 UM\ _..j _ j. Henry Schrod 
Kemp- See MaaagearL Jersey Ltd. 120, Cheapvile, EC2. 

1 Ctormg Cress. SL Heller. Jersey. 0534 73741 AWJW .H Au% 7_| 

SS!SM SSH!Sk= 


DapoBt Fowls 

SLOeposir-* P24.7 12UI 0 20 

•Prices ou tog. 4. "Aug. 6 . *-*Aug. 1 
•^•Aug. 7. tWtetJy dealing. Kuay (fealmos. 

For ScMesinger International 
see Britanna/ScMeshiger 

Schroder Life Group 

Enterprise Hoiae, PortsmoudL 070627733 

hrtanatiaoal Fluids ^ 

^FSe?intem« 3 

S ued interest USSLZ« — 

anaged 1 S3 B53 — 

$ Managed USSU06 1710| — 

J. Henry Schroder Wagg & Co. Ltd. 


Capital Fund —Q401 344.41 - 

Income Fund— tihJ ...J Hi 

G iff Bond 13,015 lOMj j — 

Xeyser Ullmann UfL 

25. MiBe Street EC 2 V 8 JE. 01-606 7070 

Fonselex „„.UFM 6 J ISRjg J 220 

Bondsetr* Shl3J0 TO® .„J — 

Central Assets 1172.71 1717S]^ai9 — 

King & Shaxsm Mngre. 

1 Charing Cress, SL Heller. Jersey. (0534)737' 
Wiley Hse, SLPeter Port. Gnw. (0481) 2471 

GA fS- l ’GuenHiy^9 ^ Zl] III 

mtL GovL Secs. TsL 

First SiertHig [0711 37.%] J — 

F«l Inti [23536 236.«| j _■ 


01-5884000 

a 

_ 18-10 . tOJ5 221 

171 4.40 

159 

USS212J6 — 


Kteiuwort Benson limited 
20, Fenrixedi SL, Ed 

K.B. Far Eau Fd. U319.95N 

KA Gilt Fund 0026 102 

K.B. InL Bd. Fd. Inc.. uSOOjSW 
K.B. bd-Bp-Fd-Acc. 03115.450 
K.B. Inti. Fund 

K.B. U.S.Gwth.Fi. Um8J9 
Signet Beniuab USJ&TSd 


3 H DariloaFd. Ai^. 7_(AJp.W 3.701 J 4.40 

* — 4 “ Japan Fund Aug. 7 — HJSS742 ■ 7.9m J 159 

7rahlB»Fd.Jui»30.| USS 212 J 6 | ] _ 

01-606 TOO Sentry Assmnce International Ltd. 

9 ”“J Zr P-O- Box 1776, Hamilton 5, Bermuda. 

3+Ojfll — Managed Fund IUSSM00 528001 J — . 

Singer ft Friedlmder Ldn. Agents. 
(5^4)73741 20, Cannon St, EC4- 01-2489646 

?S^Tsrr.g& “Id US 

I Zll] lil standard Chartered Inti Bd. Fd. 

37 rue Noire- Darae. LuxenrtMwg. 
j — j — NAVAug.4 1 U 310.19 | J ^ 

Stronghold Management Limited 
m-Aytpnm PO. Box 315, SLHelier, Jersey. 0534-71460 
vtvn ContwodSty Trust (144J5 lSL7q — ( - 

IZ fits Suriiwest (Jersey) Ud. (x) 

— 8.42 Queens Hse^ Don R4, Sl Helier, ftp. 053427349 

— Amenan lnd.TR — |£5J2 523+0071 - 

12-01 Copper Trust C13.44 13.73-0161 - 

•— ~ -lap- Inde* Tst fttfl 6 62§|+aSl - 

+0 ^ ofS Sarlnvest Trust Managers Ltd. 

— 4a AUW StreeL Douglas, Isle of Man. 0624 Z3914 
192 Die Coin Toot PQ7.6 11321 —4 - 


Lamd Brothers & Co. (Jersey) Ud. lOWte^SelSflS^Cn J ffi34nw 
P.a Box 108, Sl Hri+r. Jersey, C.l. 053437361 D 53 1 7 ^V 

LB.E*iemalFund„|USaa«lU5M 1 O 10 tsb “sfSI IT.'j 1^ 

* “ Next uSl day Angict 13. 


Uoyds Bk. (C.1J U/T Mgrs. 
P.0. Box 195. SL He (tier, Jersey. 
Lloyds TsL 0*seas._. (593 63. 


Uoy* Trust Grit — 
Next 


Prices on Au»st 




5 9^* 

9 Aug. 13. 


053427561 Gilt Fund M a n ag ers (C.IJ Ltd. 

j 183 JOWhartSL, SLHelier, Jersey (Cl). 053473 


183 JO Wharf SL, SLHelier, Jersey (Cl). 0534 73494 

TSBGiH Fund P».0 98.W i M29 

1250 TSSGUiFitJsy.l .._(«.}{ 98ufi " j 1429 

Pnces in Aug. 6 . Next sdx day Apg. 13. 


Lloyds Bank International, Geneva . 

P-O. Sox 438, 1211 Gmw 11 (Swiuerianl) 

aazd & 

M ft G Group 


Tokyo Pacific Holdings N.V. 

Intinds Management Co. N.V, Curacao. 

NAV per s tare Ang. 4 OSS7B.4G. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 


“Sf5?KASSi8Sfc 

H mo 

GoM Ex. Inc. Urrts_|l^3 H9D “3 5:70 p -°- Hamilton 5, Bermuda, 7A 


an Ex. Aug. 6 USV.71 af3 

Mx- USaL tt 65S J 

. Inc. Units — USS 121 539B ..^1 

Untts)~Zp23^ S7 J 


Tyndall Group 

5 78 P-0 Box 136 Hamilton 5, Bermuda, 2-2760 

as ^ 


Management Internationa Ud. 

Bk. of Bermuda Bldg.. Bermuda. 809^295-4000 
B«l lift. Bd. Fd. Ciiuai25 — 1 _ i _ 
Bda. Inti. Bd. FdL /SufflOW lUftJ ..rj 1200 
Prices My A Next deafang Aug. 4. 


(Accmn. Stores) 
ffneriCM Aug. 7 
jfccun. stores) 


era? 


o.e'alo zoiB 


Far Eastern An 
(Actum, stores 
Jersey Fund A 
(NoruJ^Acttl 
ima Aim. 


FIXED INTEREST STOCKS 


Bftdbnd Bank TsL Corp. (Jersey) Ud. 

28-34, HlliSL, Sl Heller, Jmey. 0534 36281 

Midbnd EVayton GHI.J992 +1_3| 1206 

Samel Montagu Ldn. Agents huim- rri. 

114, Old Bread SL, EC2. 01^588 6464 BEfistom) 

to^oFd.Ji*r31_.|SF5270 57J9I 112 l ' wcu " aftaresJ 

Jarfea-Jui»f5. Hjauu 19.7s| 032 Undrfe Auiu 

-oil po - So* 1388, 

117 feJ3 ::: 3OT lalmL “"94. F 


J 820 

"IJ 1175 


pr -f a6*s« 

L 6 114.3 - 


Urafife Assurance (Overseas) Lid. 

P.a 8 m 1388, Hanribun 5-31 Bermuda 
Intend. Ungd. Fd^.] 1/S5L06 | ^.J — 


DW 

| J + _or 

o£ ' 


Murray, Johnstone (lnv. Adviser) 
163. Hope SL, Glasgow. C 2 0414 
Hope SL.Fd.Jidy 31_l USS3SJ7d I ' 


|:rj r_ 

— ^-1 Westminster Jersey Fd. Mgrs. Ltd. Utd. Intnf. Mngront (CJ.) Ud. 

:::::: 

5 MMiw 10I2 L. r p,nAoier - ^ m ussmid ] _ 

lOa Boutf^nJ Royal, Uuestbowv c r - r |W 

NAVAuo .1 h rerun* ■ « 1 . * "■ VttlfRlig ft Co.- Ltd. 

„ _ , ” 1 1 30, frehani Street, EC2 01-1 

N£t_ IrrtEmatjOfwJ Ltd. Energy Int. Aug, 7 I USS 36 J? MS 

KO Bm 119, SL Peter Pori, Gwnwy, tl. St* l»U» 3L I I^H 

aeriingOcprcU I 48 J . 5 L 3 J — 


her) . UmooJnwestment-GeseHschaft mhH 

041-2215521 16767, D 6000 Fraiddurt U. 

I I _ UnVonds 

— ] _ Unlrak- 

_ t Un rente 


e’S ^ .'Sd: 

° a - Pacific Basin Fund 

— , lOa Bcxdeyanl Royal. Uosntaag. 

86 +1 NAVJuKb j USS16J4 |*nmj 

ju * 7 ” Hwenfr fnterratjonaf 

6 J 111* fOeoxTJ.SL Peter Port. Guem. 0481267- 

! Inter- Dollar Fmxl llffiff 1D3 j _ 

73 . Far East Fnrri U3L93 z3S j — , 

IM +1 Inti. Currency Fund _ U 5 SL 63 177 | 1 _ 

B 8 pm OallarFad. InL Fund. U^£e9 .Z'J - 

ISigpm +2 Ster. Exempt GiHFd.f£Or - 

zeoom -.... Providence Capitol Life Ass. (CJJ 


U.I.B. Fund mSAU 10625(.....4 .1115 

van Cutsem ft Associates Ud. 

4^ Essex Street, London, WC2 01-3536645 

PanAaer. OX FdJ USSU018 . | 1 - 

S. G. Warimrg ft Co.- lid. 

30, Gresham Street, EC2. 01-6004555 

wa J3-Z 


Vtariarg invest MngL Jesy. Ltd. 

7LnraryPiaee,SLHelwr.Jcy.CI 053437217 

JS{ft.tt3dasa BSL'diS 


1G |20-yr. Red. Deb. ft Loans (15) 
16 (Investment Trust Prefs. (15) 
1? iComl. and Indl. Prefs. (SO) 


&4.G5 tli.67 64.71 64.90 55.50 55.64 66.58 55.86 56.66 68^5 5S.60 (30/7) 

M il I3!fil 50.73 50JJ5 50.34 50.84 50JM EBJ4 504 &0^S 81.28 gOT 

88 87 1S.4& 88.82 87.78 68.68 88.5ft 68.65 SBA 88.51 71,67 68.68(4/8) 


93 

363 +6 

14pm —Up 
85pm +5 


■wasagffl.Hra 

— \ ~ WanHerTrua BIJM37 a7g.ll 

— ■} — Wanfley UUn As. FdjtwTO 3L6S „_J 
' — I Warcttey Bond Trust JUCT* 10 Og 
7|. I Wartley Japan Truri.]uSU32 llJg 

CJJ Wtartd Wide Growth Managaneidft 


V . 

V : ’ - V <r. , 


POB 01 121, Sl Peter Port. CaemxyQOl 26726/9 Boutewd Royal, Luxetonug 


Sterling Bond Fd 

ffi'aSsfc 


S =i - 


25pm ■■■■- Pna a Ad ® b1 '■ Moa dHfina 
lpm (blest Fuad MngmnL (Jersey) LU. 


Equity Suction or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys end Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 
Food Manufacturing 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
18/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 
29/12/67 


Base Value 
261.77 
63.75 
IOODO 
153.34 
153.84 
144.76 
335.72 
128-20 
128 J30 
120.08 
114.13 


Equity Section or 
Group 
Food Retailing 
Insurance Brokers 
Mining Finance 
All Other 
British Government 

t Redemption yield. 


Baca Date 
S/12/67 
S/12/67 
29/12/67 

W/W 
31/12/75 
A list 


Base Value 
114.13 
96.67 
100.00 
100.00 
100X0 

of the con- 


stituents is available from the Publishers, The 
Financial Times, Bracken House, Gannon Street. 
London. EC 4 . price 16 p. by port SSp. A ; 

record 0 # group and subsection todicoSjd^ 
ytalds and omninfl# flaures slnco . 1362 . ET 


quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Department FT Business 
Publishing limited. Minster House. Arthur Street 
London. EC4R 9 AX. at E50 par copy. 

CONSTITUENT CHANGES: News International 
(Newspapers) has been deleted end replaced by 
East Midland Allied Press (Newspapers). Rolls- 
Royce (Motors and Distributors) has been deleted 
and replaced by Kwik Fit (T yres and Exhausts) 

[ ■tion isiiig has 
ft ■ Miscellaneous 



Renunciation date usually Ian day (or dealing free of stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 
an prospectus or other official estimates for 1379. Q Gross. T Figures assumed, 
f Cover allows (or conversion ot shores not now ranking for dividend or ranking 
only for restricted dividends. | Placing pries to public, pt Pepee unless Otherwise 
Indicated, g Issued by tender. |[ Offered to holders of ordinary shares es a 
rights. •* Issued by way oi capitalisation. §5 Reintroduced. « Issued In 
portly-paid allotment I attars. * With warrants, tt Unlisted security, tt issued 
BS ™ “Uprising two participating preference shores and one ordinary share 
at R3.50 per unrt. f Dealings under special rule. 


TO Box 194, SL Heller. Jenrjr. 053427441 
Quest aWnUivL— KH773 OftlftM — H45n 

Meet oi tog. 1 
RBC Investment Managers Limited 


0.914* 

ftattotog , 


WoridwUe GUI Fft US529A6 jriUIJ — 
Slfren Commodity Trust ‘ ' 

111 Sl fringe's Sl, DouglavioM 062*25015 

Wren ComrewJ. Tsl _|416 44.4| -2.4J — 

MOTES • ' - 

Pjws are In pence itel ess gtonrisr InSairi. 
TIHm % (shown bi test aduam) aaVre lor flU toying 
erwracs. a Offend mien ledum- eH txpreses. 
b Tauyt prieefc «' 5wd. toted to oH er fries. 
P Euinutcd. g-Toto 1 ! : opreaig priet 




PO Bax 48, SL Paw Ron. Cupmw. 0481-23027 b D^rttauan free vT^UK taxes, p Pmiebc 
Inti. Inctree Fd. PIWMIK lDfelt p _ Premium insurance plus. % Siojr yrtfltw 

Rirtinafiri i to. a.. . M *. Offered grim Modes a» «4«5 


Inti. Income FtL. plSSUJB in'HJ _ 

W dnne nJ Life Ass. Ltd. 

Dou ^ 06342393 

(x)The SitrerT/iea _1265.4 27181-491 

Do. Diamond Hd hat a MO J _ 


<»»>. sssffatssiaSEPASg 

-4.91 — d*ts price. * Net or taxon refttaed otMV** 
-jrJ luS « s ndirtei by ft. ] g Gnen*5»y F""- 
tfiSllM * Suspended. * virid before Jersey . *»*• 
— J lhSJT T EMfttBvistaa. # Ortj anMfife"urftaritftfe 
■— — 4 •— bakes. 7.' 
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FT UNIT TRUST INFORMATION SERVICE 


5* v I 


i h": *si ^ 

1 rH % S 


'.£•> '2 i 

i 

• ,"' s ill 

■ 7* e- ’“lc 

- ' 


AUTHORISED 

UNIT 

TRUSTS 


Confederation Funds Mot. Ltd. ta) 

5& Chancery Lmr, WC2A 1HE. 01-2*20282 


M & C Group (yKcJtz) 

TITO Qrnr, Tower HW, EC3R6BO. 01-6264588 120, Ctawsidr. EJ12. 
See aha Stock £> ‘ - - ... - 


J. Henry Schroder Wftgg & Co. LtdOtoXc) 


Cnlpiwont Unit Tit. Mars. Ud. 

40 Buddcrsfuny, Londea EC4N flBD. 01-318 49B4 


Abbey Unit T«L ft tepK to) 

7240. babaucc M. Aytetey 0296 5941 
AObeyAw.fib.Td, — ““ ‘ ‘ ' 

Abbey Guutra_— 

Abbey laeowe 


High! , 

wmN Auttwean f 

Canadian Exempt’ ... 
Caratftan frost. 

Md Ifcud High he.*. 


UH Trust. 



5 i ■■ . . ^.Ji 

- la*; 

. .. • 


AttryWWrirB 

BpS^reftfl 


■J.JSL jr^A xu, 
!ftal 06 4^i 



*fiday wmSi** 
Crescent Unit Tst Hbm. Ltd. CaHgi 
4MeMHe CresL, Etfutaryh 3 031-22 64931 


Cm. Ancr. Rd_, 
Grts, Ittmatl. 



Aflat f array A Rots Unit tsL Mo ors. Duthapton Unit Trust MngL Ltd. . 

-- ' , London EC3V3PB. 0W234314. Bridge Oamben, Baroju^T^, 0271 76324 


AJHRCJH4 Prei J893 93.94 4 12JS 




: 


Affled Harofara LtdL (a) (U 

BatanodT 
ASM la. 


Total Peri. Unit TsU23.9 ' 2 Sl3| 4 13.90 

Dficrationary Unit Fund Managers 


Bjb*°H|y6'38 New Brad S1.EC2M 1MU. 


-■ Ac TIVity 




Disc, lot Aug. 8 [220.9 23Si| -Li( LS2 

E. F. Windiest er Fond MngL Ltd. 

<4, Bfoambiry Squire, YVC1A 2RA 01-6238893 

ms ass£* *aa=j ** 


.Wtacbeft«-(rsere_E 


Enson & Dudley Trt. Mpgxmtt. Ltd. 

2Bb Albemarle Si., WI. 01-493 3211 

Eton Dudley TiL fBZXI 8821 | LOO 

Equity & Law Un. Tr. M.? toHbMc) 
Areertfcw RO, Hlgfawytxmte. OW 33377 
Eudty&Law VOJ, 8M+LQI 489 



CaoiudAug. 5 
(Amur urns; 
income Fd. * 


01-2403434 


JteaxaUrrtj! 


(Accum UmtsJ .... 

Lm. a. m Fd Jidy 22 



Capital Ufa Assurance? 
CQnhtai House, Chapel AdtWftcn. 

Key InwsL FA ™. — \ W& 
PaewakerHwJFa__l VIM 


090228511 U ff . A ! a ?‘ J :o r.!j g - 

irj - 


Lantern Hse^, Kolohnrtk Dr., HW4. 01-203 5231 
tovFond— .1 ‘ “ 


Harvest Pen. — 
Latigtem ‘A 1 Ban 


C<»:r 


l Pb & Ch 

•Recovery Aug. 5 .» 

.5. — i 


•Spec. E*. Aim. ! , 

‘Ftr ut exempt fume only 


Charterhouse Magna Gp.V 

CMbteEneiw 1 i9-« 

Magna B 

Mapsi Managed. 


35^*tsB 


Band 



Pro w wciat Ufe Assmnee Co- Ltd. 
222EBshopssate.EC2. 01-2476533 


) Man Fd 


B fctchley, Legal & Genera (Unit AssurJ Ltd. 



Scottish EgoHable Fnd. Mgts. Ltd.* 

28 St Andrexn Sq-Edintargh 031-5569101 


Chieftain Assurance Funds 

11 new Street, EC2M4TP. 


Cash Ini Hal 
Do. Aeon 

Eoitty Imua 
Do, ‘ 


CO-2833933 F1» 


income Units . 


Aeon. Units.- 


■L. Wd 


For Sebat see 


Oufiog day HMneschy. 
ie Carr, Seoag Uit* Trt 


528 

5JB 


MoBaged Growth — | 
MuaORlInMfW 
Intenauoral W 


reft Managers. 




Security Selection Ltd. 
fifth Hich Wop WH/iwSt, EC4. 

Urnri Gib Tst Acc M2 

Unri Gets Tst KK.-ZZB6.4 



2JB 


Bschratts 

“EEi® m 



Prudential Pensions Limited^ 

Hoibom Ban, EON 34H. 01-4059222- 

Prep. Fd. Jury 


OFFSHORE & 

OVERSEAS 

FUNDS 


iritM. 

Do. Acsaim.— . 

Praportyinitlai. 

ESuatoS* ptflSlHduf 

Exempt Cash hdx . 
ax Acorn. — 

Exempt Eqty. I 

Do. Acorn. . 


ReHanrr Mutual 

TnobrldgeWelfc. KenL 
Rei.Prap.Bds [2915 


089222271 

- l—i - 


Stewart Unit Tst. Manager* Ltd. (a) 


45, Chariot!* Sq., EdMmrgh. 

. Antrican Fand 

.1 Units 

. Units 

Withdrawal Units „ 
•Sbmrt British Cod 
Standard. 


City of Westminster Assurance 

^^6, w**™ g^ffiauBd 




umu _ 

OeaHng tfies. & Fri. *wb± 


Sun Mbm Fund MngL Ud. 

Sun AWance Hs*., Horsham. 040964141 

tst 


Pern. GliL Capital — 
B «= 


Legal & General Prop. Fd. Mgn. Ltd. 
U. Queen Victoria SL.EC4N 4TP. 01-2489678 
LAG June 2 ^1^91 


Next sob. d By 

Life Anur. Co. of Peuuyhadi _ . „ 

a. New Rd. CtaUwpyKeot- MeOw«iy 812348 SjgffiS 

—aw “ MI “ __ rK l DMTE 


Target Tst Mngn. LhLViaKg) 


WF*. 

gsrs£^-i 

Orrrscas Eandngi 
Encapl nmdap 
ireomr Eaempt 

U^-A. Exempt- 


FMeMy Inter n ati on al Managament Ud. 
6243, Ibem Sl, Loadoa, EC4R 1AD. 01-2484891 

S®s.^ “H mi&i 


Manulife- Maaageosent Ltd. 
St-GesrqelWay.Stnowoe. 0*3856101 

Growth Units 1732 77 JR -23} 5.71 




Ca ra m od] ty 


Mayflower 


ent Co. Ltd. 


Jam Finlay Unit Trust HtnrfL Ltd. 
10-14. West Nile Street, Glasgow. 041-2043321 

JSMsJb H=nfl 




An d er son Unit Trust Managers Ltd. 

158, Fenchureh SL. ECM 6AA. 6239231 

Anderson U.T— J6L6 6b2f 4 SM 



Prices no Aug. & Ned dadiog AogtoUL 



14-18, Gresham SL, 
I noon* Aug. 4, 
General As 
imnLAup. 


EC2V7AU. 01-6068099 


Mercury Fund Managers Ltd. 

3aCnRdeuv5t.EC2P2ES. 01-6004555 




Mrc. Gen. Aug, 6... 

IfeffitSh 

Acc.Ub.Aup. 6 


Ansbacher Unit MgmL Co. Ud. 

L Nobit SL, EC2V 7JA. 0MZ36376 

Inc Monthly Fund — fUTJB 157 JR ,-l.J 1L60 


Framlingten Unft Mgt Ltd. (a) 

64, Lonrioo WMJ, EC2M 5*10. 01-6285181 


Merc. Ext. JuJ* 23 

*. UnHs July 


Aeon. 




GHt Accum. 

Investment Trast.. 

Special Situations . 

«B5ft= | L J 

Pacific Accutn. — — PL4 
Income |2*».l 


g&E 

SSSr- 

Pens.UtMed.Om 
Pens. G«t Long Sq 

Soc. HrwlhStFtaiSj 

■FararaM 


Extra Income. 

rShwe. 


Income and Growtli— 1 
Growth 


Prefessamai Aog.6—1 


fftug.4. 


Arbuthaot Securities Ltd. {ajfcl 

37, CbieenSL, London. EC4R 1BY. 01-236 5281 


American Aug. 4 

„ 

(Atxun. UnHsI— 157 

Extra Incame Trust— M9. 
Income Tst 138. 


": WI 


CapitJtft-— 



-r_; £i. J. 

*?:* * y " n n L-^ ; 

. . : ll •I'-n -'-*! 

" Jf 


(6% WbhdmoO _ L__ 

Exn Income- BLB 

(fUxranulatioo) „ — }lD4-7 
Finance & PTope 


t&Rroperty-. 232 

FoeeigntT — ----- g£2 


Giants- 


fflSBSSt»z= 

(Acoxnutationl. 
Growth 


(AcamhAatiod) 495 

Mgh Income 353 

(AcaxntWatkM) ST Jb 


J ” V. 


’SS «3gBF 


lYifU. 


Preference 

(AcnxMiilan) .1*23 

Smaller Convanics flOJl 


?- - - I f- 

' ' i'lSl 


Dedlogv fTaes. *Wed- tfTixrs. ^FrMqr. 



InL Growth Fd ' 

(Accum. Unis) | 



Mtattand Bank Group 

Unit Trust Mana ger s Ltd.? (a) 

Court wood House, SUvrr Street, Head. 


Sheffield. SI 3RD: 


Commodity & Gen. 

.Utt.AiirS.-_1 


Friends' PravdL Unit Tr* Mgra-V 
Pfoda® End, Dorking. 03065055 

BISSK2SJB MM 4SS 


ficc. I . 

Overseas Growth- 
Da Accnn.. 
Capital- 
OoTf 




Income. 


Fuads In Court* 
pBfaHc Trust®*, lOngsway, WC2- 

i monies order 


Hi* Yield" 
•IJmfli 



Do. Accum... 

North American HJ 

DO. Acorn. 43J 

Mlpb Yield gf 


Da Accum... 

Equity Exempt* 

Do. Accmn.* — uj... 

jra*pac®c-.— JWJ2 
Da Accum. .... ... JfflJB 


G.T. Unit Manager* LttLf 
16 Ffaabmy Circus, EC2M 7D0 


•Prices at Aug. fi. next deaftog 


Tel: 0742 79842 

46] +a| Iz7 
/8 l 53 



rEx.Act.Aug.fi. 

Tower Unit Trust MngL Ltd. 

39/45 Finsbury Square, EC2A1PX 

Trades Union Unit TsL Managers* 

100. Wood Street. E.C-2. 01-6288011 

TUUIJMyd P8J 6L9| —4 584 


01-628 2294 
8.92 
320 



Transatlantic and Gen. Secs, (c) (y) 
91-99. Mew London Hd.. Owing lord. 0245-51651 


BarUcan Aim. 

(Acoxb. IMb) 

BartL Exem 
Biddpgham _ 

(Accum. UntttT- 

Cotameo Aug. 8„__ 

(Accum, Dmts) 

Cmberiand Aug.6_ 

(Aanan. Units) — 

Fielding inu. My 31. 


£Accum. Urals] 


i Aug. 5 


G.T. ]n6, FdJUn. - t 


_ .UJ.-&G**) 
gTWM.Bd^RL 


01-6288131 
el^ 290 
+l3 2M 
-LU 8^0 
+l3 200 

-Offl 640 


Waster Fund Managers Ltd. 

Minster Hse, Art lair Sl, EC4R 9BH 01-623 1050 

9fiSS^== B& *=!» 


(Accum Units]— 

MariboroughADg. 


(Accum. Units) 

vaagd. Gwth. Aug. 5. 


ft.** 


.. . Inti. Fund _ 
G.T. Four Yds. M 
G.T. FAr East & ( 


MLA Unit Tract MngmnL Ltd. 

Old <bmen Street. SW1A 9JG. 01-222-8177 
MLA Units— .167.7 71.01 4 4J9 


(Accum. Units) 

faig«M/Jiy£«5. 
Vangnd Tier Aug. 6 
(Accum- orits)- { 

HdSj 7 


WrUHOOt L 


Archway Unit TsL Mgs. LM.T (a)te) 
1V7NL 


317, High Kttbom.WClVTNL 0U316233 


G. & A. Tract (a) (g) 
5 Rayleigh Road, Brentwood. 
G.&A. Wl9 


(0277)227 3 00 
43.71 e0.4| 533 


Murray Johnstone U.T. MgnLf (a) 

163, Hope Street. Gtasgow, G2 2UH. 041^21 5521 
MJEwnpeon 165.2 69.4[ 4 253 


(Accum. UrtttU^UsOJ 


DeaBng Day Friday. 


IS, Canynge Road, Bristol. 


Barclays Unicorn Ltd.? (aKcKgl 
Unicorn Ho. 2S2. Romford Rd, E7. 01-5345544 

“ MSS If 


Cart more Fond Managers? Ca3£g) 

2SL Mary Axe, EC3A88P 01-6236114 

Dealing only: 01-623_57t.fi/5806 


DoAnsLlnt- 96.4 


DaCapHal 


-179,9 


MU. IMUmU...w.ew.«.wlfW 

Do. ExenytTsL T12/J 


69.9 


Do. Growth 
K Income 




Da iicome Trust 

Do- Prf . A’its. Tft. -_J?293 

Da Recovery 

Do. Trustee Fvnd. 
DaWldwideTsL. 
BtsLlnJdjnc.. 
Do.Aocurx. 



American Trust 
British TR.' 

Commodity 

Extra Income TsL 
Far East TruU 

GW Trust 

High Income Tst. - 


Income FundJ 

5:M 

■■■SB-1 


Special! 



Mutual Unit Trust Manage r*V (a)(g) 

fBU. 01-6064803 


ass,: 


\*oa 


0.83 

363 

298 


15 Ccpthafl Ave, EC2R 7BU. 
Mutual Sec. Phn 

Mutual Inc. Tu - 

Mutual Blue Chip 609 


Mutual High) 


Sll .^1 3250 
57 J J +0jj 1064 






-ojI 


Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 


3 Frederick's PL Old Jewry, ECZ 
" “ ' 30J 


Baring Bnthen « Co, LtAf ta)M 
88, Leadeohsd St, EC3- 


Stratton Trust. 
Dai 


3S »' 


Next sub. day Aug. 




Kshagsgate Pragresslve MgnriL'Ca.V 
9, Blshopsgate, EC2.. . 01-5886280 

B’gste Pr. **AnQ. 5— f 
Acc. Utt. -Alia 5 — f 
8’gue lot *J«*29^L 
)*Juh59^I 


Extra lacorne 

income 

276 

AecireutatJon 

Sfn 

UKMkLLMdat* 


Techrofogy , 

623 

476 

IntL Eras. & Asets- 
American .. . ... 
ftr East ASca— . 

320 


01-5884111 

1 10.90 
ia«o 
5J0 


National Provident I m. 

48, Graceciancii SL. EC3P 3HH. 
NJ>.l.Gth.UnJst 1594 

S kcnxm. Un 
PiCTseu 

(Accum. Urdu***.™ 

•Mai on .^29. Next dtsdhg 


■s. Ltd.V 
01-6234200 


'Accmc Units)- 

ar Eastern t ~ 



24. Cattle SL. 

g?u*c; 


"Prices on Jwy 3L Next dealing August 28. 


National W est mi mterT-fa) 
161, Chejpdde, EC2V6EU. 


01-606 6060 


Capital (Ami.).. . I 
Extrema. 

Financial. 


953 *4.9 4J1 
_61J 10, r 

u££n h 


160 




Govett (Jnfm) 

77 Londm WaB, EC2 
StnddSdr.Aug.1 
Da Accum Urit — -j 
Neat 


Portfolio Inv. Fd. __ 
Smaller Companies . 
Universal Fd.... — . 


CLJ 

587 +Dj] 
556 +0.7 


Lmdon Wdl Gmgi 

Capital Growth 

Da Accum. 

Extra Ina Growth. 

Da Accum — 

Financial Pr’rfy 

Do Accum .......... 

High Ina Priority. 

International 

Special Sits. 



Jpftefef* 

Group Mngd. P 

FLssa loLPen. 

Eqtxty Pension— 

Property Pension 

CombUI Insurance Co. Ltd. 

32, CcrnHQI, E.CJ. 

^ II 8^SseU®umI^ = 



ItotfasriiW Asset Management 

St. SwiOte Luna Leaden EC4. 0M269356 


15 


— Royal InsufMCB Grnop 


New Had Place. Liverpool. 
Royal SUetd Fd [1904 


(S3r2Z74422 
20U| 1 - 


Same & 

4,GLSUfeten\ 

BaL inx. Fd— — 1 


01-2477699 


prices (or carter podeba. 

Connetcfid Union Group 
Sc Heta»\ L Undershuh, EC3. 


= .eaaa? 

Confederation life Insurance Co. llm cSS* 

50. Chancery Lana WC2A1HE. __ 01-2420282 



Albany Fund Mwagemert _■ 

PJ). Box 73, Sl Hdier. Jrregi. 053*753® 

“"•’“■“IwStSi? 1 141 

A te a n d er Fund 

37, rue Noire-tont, Lbearixaig- , 
Alexander Fund —WSSlfifi — I— J 
Net asset value Axg. 4 

ABea Harvey & Ross Inv. MgL (C.I J 
1 During Cress, SL Hefler, Jsy-, C.I. USSFT^U 

Affiance -International Dollar Reserves 

ftwn svMsfcr^.wiz 

DaHy dbj Aog. 1-3 0:000648 (82% pa) 
ArtMdfmot Securities (C.L) Utmted - 
PJ). Box 284, St. HeBer, Jersey. , OS347607T; 
Eaa&lulLTit(gii-P2M 1Z6« . — l 2.98 

_ 1 ^S:9M+aB|ltM 

as*awi-i - 

on Wets. 


_ Sterling Fd. 


9J0 


Barak of America Intematkina) SJL 
35 Boulevwd Royal, Luxeubowg G.D. ^ 

Banque Biuxefles Lambert 
2, Rue Dr la Regence B 1000 Brussels 

ReotaFund IUSS5B38 MUfl-fUfl 

Barbican Managers (Jersey) Ltd. ;i 

P.a Bax 63, SL Hefier, Jersey 0534 74806 
B*a let- Fond J9L3 983 — 4 500^ 

Barclays Unicom International ~ ‘ 

1, Charing Cross, St- Heller, Jersey. 0534 7374* 
gaeragslnccrue \tZ2 44.4uf -0.7 

Untond Trust 

. Timas SL.DprnbLldaa-Kaa. _ _ 0624 



Da AusL 
DaGrtr. „ . 

Da ImL Income 

Da bteof ManTsL— 
Da Man Mutual — 




Credit & Commerce Insurance 

120, Regent St. London W1R 5FE. 01-4397081 

C&CMngcLFdL B4L0 1494 I — 

Crown Life. 


Crowe Ufe Hie. 


DiSL Fd. loan. 




GUZL1XW 048625033. M.M.' 


Extra Indira Aug. 5™ 

Far Eastern Aug. 5— 

High Income Aug. S_ ™ 

liSSJfiafe:® 

London A'deen & Ntha. IML Asotr. Ltd. 
129 tOngsway, Loodat, WC2B6NF. CD-4040393 

‘Asset Builder' 150.4 534 1 — 

London Indemnity & Gid. Ins. C o. Ltd 
18-20, The Fortxay, Reidbig 583511. 

Jfenager. 


Scottish Widows’ Group. 

PO Box 902 Edbibnrgh EH16 5BU Q3MS56000 
hw.Pfy.Aw-7. - -- 

InvJ 1 



Kshopsgate Conanotfity Ser. Ltd. 

P.Ol Boot 42, Douglas. 1-aM. 0624-239U 

41 ? 

SnRTO~^|£zjpJ34 Ifl r 
Ortgindr Iswa at •SUiUtd **Q- Next vaL Sept. L 


Bidtopsaate Progressive— Ldn. Agents ~ 
9, Bishcpsgate, EC2N3AD 01-5886280 


- Skantfia Life Assurance Co. Ltd. 


Bridge Management Ltd. 
GPO Box 590, Hong Kong 


- ^ 1)94 «*W.,31 BeHanda/ScMesanger 

Britanma TsL HngmL (C.I.) UxL 



M ffiffiAcaffi 

■sAcc 


HE5 JDL,._ 

For Wees of olhrrlhiBs and Gnaraoeed 
Basis Rates please Ptate 01-353 8511 


Mang’dFrLAca. 

PiLmg’d Fd. Inrt. 

Mancfd. Fd. I nan. — 

Property Fd. Ata 

Property Fd. lmt 


TyndaB Managers UdLCaXbXc) 


Property Fd. Incm._. 
Fixed iS. 


UMtt) 


gAccum. Units) i 

fkxhm. UrtttjlZLJlW-D 


ISSaw 

Equity FtL hem. 

inCis 


Acaxn.UniB) B57> 

North Amer. uth. [54-4 


Inv. Til Fd. Acc 

Inv. Tst, Fd. Inil 

Inv. Tsl Fd. Inatt. 

Money Fd. Aca 

Money Fa Incm , 

Intern. FtL Acc 

interT. ft. ipgn , 

High Income Fd. 1 

IiweaWAa 


127 J) 


mi 


831225] 

.“4 ZL19 
027232241 
8DJM+a« SM 

in 

4U -OJ 3X65 
244a *02 4.51 

32.* +0 / 451 

491 +Ou IL28 
28.1 +OJ Tt2 
3fiJ +02 566 


Crown Brt. Irw/A’ 

Pens. Mixed FtL — 

^eSSn^MwFdZI 
Brewin Freed IrtLFd 



9.95 


9J7 


1 7.96 
1416 

647 

- 

624 

is» 

1^9? 


Fixed In 

London Life Linked Assor. Ltd. 

81 King VWBam Sl, EC4N 7BD. 01-626060 

Property. 


J‘fEJf%MS c ^££» L %d. 


30 Bath Sl, SL Helter, Jersey. 
IIS. Mar Benuednuted Fds. 
ISTrnft 0018 1 


053473114 



1X58 


rZ Sfc 



Standard life Assoranea Company^ 

3 George SL,EranbMghEH22XZ. 031-225 ?m 


Jersey Energy Ta — 
‘ r. Sntr.UK. FtL. I 


The London & Manchester Ass. Gp-V 
Wfaisiade Parif, Exeter. 09252] 

.Growth Fowl 






lav. Trust Fund 

teSSSfer 

Fixed I merest Fd. . 

M & G Grtntpf 

Three Quays, Tower FfiU. EC3R68a 01-6264588. 



1X20 


Pension 

Pension 


Pension Fxd. lot 

PetataaCuh 


Amer. „ 

High IraSd^-Tn ^ 

Schfashiger Internatloind MngL Lt d. 

4L La Motte Sl, SL Metier, Jene^^ 053473S88 


Are. Investments 
Far East Fund* 
GIN Fund 


Son Affiance Fund MangotL Ltd. 

Son AlSance Homa Harama 040364141 



Crusader Insurance Co. Ltd. 

Tower Hse, 38 Trinity 5q, EC3N4DJ 4882323 
Grth. Proa Aug. S |9Si 1064 1 


Anted an Fd. Band*.! 

Convert. Deposit 9 

Eqotty 8dT(Acc.ri*— 


^graXj^WRLBd.’ 



YWdBond-** _ 

Bond— 


Eagle Star InsuriWiSand Assor. L= W r Sf (Si _* — i 

XTtteareieedle 5L, EC2. .01-5881102 

PermTPi ' 


231 


01-5885620 


=m si-us 

ad. nabog Aug-TST* 


NEL Trust Mnagers LttLf (a)(g) 
MlUa Coon, Dorking. Surrey. 

Nclltar 175 JJ 


TS8 Unit Trusts (y) 

PO Box x Keere Hse, Andover. Hants, SP10 IPG, 
0264 6Z188. OuHnw W 0264 63432-3 
(faTTSS General.. Hi 

fh)|V» trmni ... -Pf9 


Eagle/Mid. Untts— |6X7 66J| +0 l3( 

Equity A Lou Lite Ass. Soc. Ltdf 
Amersham Road, Hf^i Wyaxim*. 


1M 


. Pension— »_i 

Property Bond— 

Recovery Fd. Bond 9 


049433377 prices on ’Jcty 30- — Jtdy.3X 


Flexible Penant 


Bridge Fkmri M a nag er * (i)(e) 

R^gis Hse.. King Wffllmti SL, EC 4. Ql-6234951 


Grievenn Manugcmeat Co. Ltd. 

59 Gresham Street, EC2P 2DS DM064433 


NehtarHfgh Inc l 

Neictar International.^ 


fa TSB Income - 62.0 

b D" Are.— 731 

li T58Scottldi. 98.1 

b)Do. Aeon [109.9 




663 






Fixed Interest F 
Gtd. Deposit Fd. 
Milted Fd__ 



Exemptt— . 

BS£- ,ntt 

Deafiiq 



^^Tare. IWaJ.'TThurs. PHco . 


Britararie/ScMesinger 

Britannia Trust Management (a) (d <g> 


Barrington Aug. 6 
(Accnn. Utrittl_. . 
knirgtrvH.Y.Aog.7. 
(Accum; Hidts)_ — _ 
Brgtn.Sm.Cc. Aua 8 
Endeav. Awl 5 

(Accum. Uni&)„_. 
La & Bruss. Aug. 6 
(Acaxu- Units' 



Horthgate Unit Trast Manger* Ltd. (cKy) 
20, Moorgatc, EC2R 6AQ 01-6064477 

fiEiruS3L=:B^ ffl:dS£ 


023235231 
4L6M+03] X41 


Norwich Unksa bBumtce Group (tri 
P.Ol Box 4, Norwich, NR1 3NG. 060322200 
Grow Tft. Pond KX3L4 4353+281 5.95 


Ulster Bank? (a) 

Waring Street, 8eHasL 
(bUMsta Growth — J38.7 

Unit Trust Account & MgmL lid. 

Regis Hse, Bog WllHam Sl, EC4R 9R. 01-6234951 
Friars Hse. Ftmd |S2£ 56Jhd — J 487 


Equity & Law (Managed Finds) L td. 
Amenham Road, HighWycMite. 049433377 

Ind. Pea Equity 

Ind. Pea Property — 

Ind. Pea Fixed ltd 

hat Pen. Overseas — 

Ind. Pea Cash 10X6 

Ind. Pea Balanced— 117.7 
Ird- Pea Dep. A*«n. . J043 — 

Prices at JuV ID. Ned settlement *te Aq. 14. 

Grorp taskm Fuads— Prices axatebie on roqueft. 


mi* 

(950 



Fixed Interest (Ctp)-! 

DalAcqxn) — 

adtlCip] — - - 1 



Sun Alliance Linked Ufe Ins. Ltd. 

Sw ABfamce House. Hanham 0403 64141 





15-74. 

Aug. IX 

Brawn Shipley TsL Co. (Jersey) Ltd. 
P.a Box 583, SLHefier. Jersey- 053474777 

ButtmfUd Mwagement Co. Ltd. 

P 0- Bo> 195. Ham o tna Benrxxta. 
i Equity. 

; Incame.. 


— Mmaged 


Prices a Juie 



Sun Ufe of Canada (UK) Ltd. 

2, X 4, Dodcspnr a, SW1Y 5BH 01-WS400 


Next am. day 

Capital International SJL 


MapjeLLE^ 


” Pens. Mm. Acc. 



43, Brxdexmrd^toyal, Luxembourg 


Capbnl ioL Fond | USS2257 1 .—J — 

Charterhouse Japhet 
1 Patenmster Row, EC4 


0149483999 


Sun Ufe IMt Assurance Ltd. 

107, Omishfe, London. EC2V6DU 01-6067788 



Fdndak 

FondrS. 

Emperor Frxxi. — 

ngm 


Vndvr Gnnrtk Fund 
Income Units — 
Accum. Units — 


-Ml H=| 


4.42 

4.42 


Fandly Assurance Society' 
(See rianad 


Sntap Group) 


Guardian Royal Ex. Unit Mgn. Ltd. 

RD)ol Exchange, EC3P3DN 01-6288011 

tag) Guard Mil Tst PZLfi 126.01 +L2) 4A1 


■ -jrZ 


Henderson Administration (a)(b)(c) 
ILK. Fonds 


t - ; 





Pearl Trust Ma n a g ers Ltd. (aHgKz) 

252, High Hotoore, WC1V 7EB. 01-4058441 
Peart Growth Fd.. — 08 2 



Pearl Unit TsL 

(Accum. Unto] 1 


Pelican Units JUmbi. Ltd. (g)(x) 

57-63, Princes Sl. MaiKtester. 061-236 5685 
Pvflcan Units P12J 1207] +0JI 5.90 


Perpetual Unit Trast Mngmtf (a) 

48^ Hart SL, Henley on Thames 049126868 


INSURANCE 

PROPERTY 

BONDS 


ImestTKirt 

imernaUanl 


Assknndoni GENERALI S41JL 
117, FenchufrtiSL, EE3M5DY. 01-4880733 
IntL Managed Bond— P1L3 1172} — 4 — 

General PortfeOo Ufe Ins. C. Lid-f 

Crogbrook St, Cfaeditn, Herts. Waltham X 31971 properw 

MSSSSfcd 5S3 l "~ | - p ™ m> “ 

PmtfpTio Man. Acs — 1473 
Portfolio Man- Ml_|45A 



Managed Cap. .—.——[1 5(10 
ManagedAcc. 
PropextyCapL 


— PraberWAcc 

— Eryntytep. 


Fixed Interest Act- 
CashCBp^^^ra 

r iM 


0438561101 


I InternUSonal Cap J 
intemxaocal Aca. 

American Cap. JM| 


AmritmAx. 
r Eastern Cap— — 


Far I 
Far Eastern Acc.. 


Merchant Investors Assurancef 
Leon House, Z33 High SL, Crtgdon 01-6869171 
" +QJI — 


Sm Uft Pttrt* . 

K i.ter taMdcal 


HJ4. 


Abbey Ufe Assurance Co. Ltd. 

1-3 SL PauPs Cturdgard, EC4. 01-2489111 


f Pens — 

y Market — 

Gresham Life Ass. Soc. Ltd. SeUSii^'J^Z 

2 Print* of Wales Rd, Bhnauth. 0202767655 DepadlPens.. 

G-L Cash Frxxi — 

ttgwe: 

S.L bra. Fund, 

Ol-Ppty.FuTtC — E 



Practical InwsL Co. Ltd. (yKO 

44, Bkxxnsbury So. WC1A2RA 01-623 8893 

m =!■« 


riouciu raranra. 

SeieaiveFund. 
Carr^rtifci^M 


J222JB 


ScMfringw Trust Mngn. Ud- (a)(c)(g) 
- * - •- (0306)86441 


ssm&i ^ 
i83^3l 


m South Street. Oorking. 



UrketL-adm 
■HBYlekT 


. H^b 

IPref. & Gut Trus t — B b5m 
P roperty Shares-^Ml 


.Tu. 







Provincial Life Inv. Co. Ud-9 

222 Bhhapsgate, EC2. 01-247. 5533 

tt 


OPro^Fd^Ser. 4 

•Man. Fd. Ser. 4 . 


AuszrolB 

Europe at 

Padfic.Stn.Ca t 

North Amer. 

SSZfW 

.High incEMd 

■■MhcrontAmi.B 
^panteg.8- — 4 
I North. Amer. Aag.8^ 


PrudL PortfeOo Mngn. Ltd.? (ai(b)(c> 
HalMrn Bars, EC1N 2NH. 01-4059222 

PradeatM [15010 15951 +L5[ 539 


^. 'FaSer.4-J 
VConv. Fd. Ser. 4^-4 
•Money Fd. Ser.4 ' 

•FI xm Interest Fd._Qp0.7 

Pension Property Pfiwi 

Pension Selective — 

Pension Managed 1 

Pension Security ..—[17 2.9 
Pension Equtt^Fd. __ (219.4 


VNuaUcn 




Tuesday. 


Quitter Manageownt Co. Ud.V 
TT* Stock Exchange, EC2N1HP. 01-6004177 

t Gen. Fa— BSMJ " 

t Income 0214 

lLad.Fkmd-.BgB 

305.7; 


Albany Ufe Assurance Co. Ltd. 


31.0M Buffington SL.WJ. 01-4375962 Property luttial 

•Entity Fa Acc. BSJ 2&a 1 - fia- Accum — . — 


Growth & Sea Life Ass. Soc. Ltd.? NEL Pensions Ltd. 

Weir Bank, Brajwxj-Tbaxnes, Berks. 062834289. MHton CtBrt, Doridug, Surrey. 

Fl exMeF irance J llSJL I — J — Nelex&aCapL 4“ 

LantodrSecs. L„56!m J . — _ Nelex Eu. Accura. — | 

La«*BriicScs.Afx-_jl32S 1363 — — Netex Matey Cap .— 1 
G. & S. Super Fd — | £8.656 1 — Nelex Moa _Acc- 

GuanEan Royal Exchange NdotG* incS„ 

?££?■ ° M “™ 1 !@SSaS:= 

ssiasrSTsas^s 81 

Managed Initial 

Da Aaum. ., — ^ 

Fhted Int lildal P2ft 6 mra +061 

Do. Accum. 139.91 •Hum 

(trternadanel lnltial-.BK4 +Ol| 






Pens-pgara 

Pere. ErndhrAcL. — I 
Pena F. Interest Cap. 
Pens. F. In termt Acc.; 

Pens.Casn^M 


g ap 
SsSSSg:; 

Pens. Far tetro. Cap. 
Pens. Fri-gba Aca 



EBve Inve stm e nts (Jersey) Ltd. 

PD. Bax B6, SL Peter Port, Guernsey. 048126521 


1 Oeatom. 

CorahS lus. (Guernsey) Ltd. 

P.a But 157, SL Peter Port, Guernsey 

Inna Man. Fd p%4 Z13-5) ..-.J — 

OrMguwimt Fixed InL Mngrs. (Jersey) 
PH Box 195, SL Heflw, Jeney. 053427561 
SafttoU^ B _-WjM^M8| 1 13.90 


DWS Deutsche Ges. F. Wertpapfenp 
Gronebergroeg 113, 6000 Fraakhwt 

Invests IDU3M0 37JQ+Q2fl| — 

Delta Group 

P.O. Box 3012, Mmsw, Bahamas • 

Deft. Irk. July 29 1020 336) — J — 

Deutsche* Investmeut-Tnat 

Postfach 2685 Bteberapsie 6-JO 6000 Frarkfart' 

sskss —m = 

Dreyfus intercon ti ne n tal lmr. Fd. 

P.0. Box N3712, Nassau, Bahamas. 

NAY Aug. 5 1 US$2699 28J1J 1 — 


-4 — Equity IntoaC 

— J — Do. Aixum..— 


Do. Accum. 


-BUS 


•Equity Fa Acc. 

•Freed InL Acc 


Mffi Samuel Unit TsL Mgrat ta> 

45 Beech SL.EC2P2LX 01-6388011 


The British Life Office Ltdf (a) 

Hehance H«„ Tonbridge WeOs, Kl 089222271 
BL British Life JW.7 

SSSSS-rmE? m :“-i « 


Prices Auuxi 6. Next doling Augft : 



Rt&xnce IMt Mgn. IMLf 
Refiance Hse, Twbridge WHb, Kl 

B2E&" 



•GULUoneyFOAc. . J 
•IntLMiaRLAan— 

Ind. Fxd. InL FOJ | 

Praip.FdAca_ 
M’ple In*. Acc 


PeaHlAcc — 
.PeaAcc 


Gta MoaPeoAcc— 
InK-MaPDFctAcC. 


RMgefiehf Management Ltd. 

1 FhBtxiry So# EC2A 1PD 01-5886906 

isS-w=:B& 


Prop. PeaAcc 
KTple Inv.r 


PeaAcc 




Peas. Maxaged MtW.. 
Pens. ManagedAcc-! 
Pens. EwhylniHd...: 

Pens. Ereilty Aa 

Pens. Fxd Int Initial 


Ltd. 


Nefck lioFatliiL 


_ Nelex lit-FxdinL Acc. 



5911 


Tmget Ufe Assutmce Co. Ltd. 
^tr ^et House, Gatetimne Rga^ ~ ‘ 

Mac Fundi 
Mac Fund I 


Enson & Dttdhro TsL MgL Jrsy. Ltd. 

SL Hefier, Jersey. 


. leapt 
Prop. Fi tec. 
Prop. Fa lw. 
Freed Int Fa . _ 

Fixed Ita Fa Cap 


Next sofa, day Aug. 25. 

NPI Pensions Management Ltd. 

48 Graeedurch SL, EC3P3HH. 01-6234200 

New Znatand Ins. Co. (UK) LttLf 
Maitland House, Southend SSI 2JS 070262955 


Pens. Fixed InL Act. 
Pens. Inrt It ' ' 


...IlnKiri 1 

Pens. Inti. Acc 



Brnwn SMtHey A Co. UdLVtoKg) 
Harinb Hse, Haywants fTth. Sc 0444-58344 






.4 



Growth Accum.—-., 
Growth lm 

«r- 


I n v estm e n t I n te ll igence Ltd-V (a)(a) 

15, Cfirtstopher Street. FX2. 01-247 7 243 

lateL Amer. Tedt Fte-SLS fil JJ *QJU ia 

lidel. Inc. & Growth .M2 293 ? ™ 

Intel PacilU: Fund . _'.|7'16 ap^J +03 L20 


Intel Small Co's FO-II 


5J» 


Rathschad Asset Manageownt (g) 

72-80. Gatehaase RO. AyMxny. 02965941 

+13 |S 

NX. Inaxnc rand 0419 

NX. Ind. Fa (laajNSJ 
N.C. Ml. Fd. (teemj), 

N.C. SmHr Coys Fd._.l2l5 f 



Key Fuad Managers Ud. ta)(g) 

25. MBk SL, ECZV 8JE. 01-6067070 

m * 9 tt 

fen S cotigra. — 

Key SraaU Co's Fd-ZIl43.fi 15281 ♦O Jl 5 -8 


Rowan Unit Trust MngL LhLf (a) 

CHy Gate Hse, Frosbtay Sq, EC2. . 01-6061066 


AMEV Life Assurance LttLf 
Alma Hie, Alroa RtL, ReiffMa Reigati-4010Z 

saiswirpi ir 

* = 

AMEVMQOPeaftB S 53 

AMEV Mgd.Pen. 125.1 

Flrxifuref “(SL? 

AMEVmamfiratw 

Aroenean (968 

Income 


Pens- Prop. inWal—Bj.O 
Peas. Proa Acc .._ J9B 0 


Pens. Otyos. lmtfal: 




P.O.Box 73, SL 
EJLLC.T. 


usr 


053473933 
1S.41 J 220 


The EngBth Association 
4 Fore Street, EC2. 
E.A.JncmxjFrexr.Jj 

S/wdSe^Fd+V^jl 

*ftet doling Anggst ll ••Next i 
Eurobond Holding* It.V. 
Plert e nn a ai 15, Willemstad, Cnracaa 

3 , “ al51 
EuroHiOgs. 



SL, EC2. 


ii no 


FAC MgmL Ltd- lmr. Advisers 
1-2, Laorence Pawner Hbl. EC4. 01-6234680 
rFa__ — | USB^T I.....J LSI 

Weekly i — 


PropJeaFaCto- — , 

Grar.Pen-FdJVc | 

Giar.POi.F4 Cap. 

DtePeoFU-Acc 1 

DtePeaFdCap. 


Fiddly Management & Research 

P.a Bax 670, HamHtoa Bermuda 


Norwich Union insurance GroopT 
PO Bax 4, HorwicfaNR13NG, 060322200 


— Proiwrtr 


Canada Life Unit TrsL Mn^*. LUMP 


2-6 High SL. Pottos Bar, Herts. 

Can. Grn Dili J4JJ 411 

Da Gea Aocunt ___S9 A 
Do. Incuree DfcL — ■-fs* 

Da. Inc. Acatro. —1498 


P. Bar 51122 


fOeinwort Benson Uirit Managers^ 
20,FenduchSt,EC3 01-6238000 


America* Aug. 7 

Sco»itio flug. 5 
High Yield Aug. 8 — 
(Accum. '■ 

MeriinJ 
(Accum. 


Barclays Lift Assw. Co. Ltd. 


Cage! (James) KtogL Ltd.? 

io5ad 


,0id Broad SL, EC2N1BD 

Pap»B< 


01-5886010 


K.8. UnhFd.lnt_. 
LB- UtWA:— 

wtasedm 

KBSmlrColFdlfx:— 
KBX«.Cos.FdA«_ 



Royal TsL Can. Fd. Mgrs. UxL 
48-50, Camus St, LomhM EC4M 6LD 01-236 6044 

assfss=® 7)J3=i is 

Prices M JUy 3L MM dealing dhy Amts 15 l 


Saturn Fund M an a g e ment Limited 

66 , Cassxxi Street. EC 4 N 6 A£ 01-2361425 


North Areeri™. 

.Price on Aag. i 


■■ r- 


Carfiol UnK Fd- Mga Ltd.? W<e> 

MIHMiro Hocoe, Newcasde-<VMi-T>iie 2136S 

m-=i 


LAC IMt Trust Management Ltd.V 
The Stock Exchange, E£2N IMP. 01-5882800 

UERGBn=il» VdlTt 





Ind ~ Pea-F.I.Dep.C.x) 



Pens. Depot Acc DDl.9 

Hambro Ufe Assurance Unritedy 
7 Old Park Lane, tondoa W1 
lint Dep— . 


Managed Fund. 

EquRyFund 


01-4990031 


uuagmcap — 

ManagedAcc 

Cfearseas 

Gilt Edged. 


American Acc. 


Pen-FJ-DeoAcc.., 

Prop- Cap- — 


Pea 

Pen. Man. Cap. 

PBJ-M' 

Pea Gil 
Pea 
Pm Eg. 

Pen-Ea 

ftaOS-Cap. 

Pm'DA-F-O*. 

Pen.DAF.Acc. — . 





Tram in t e r n at hm at Life Ins. Co. Ltd. 

2 BreanYs Btd^,EC4A INIL 01-4056497 
•Series 2 Maa Fa_D16.6 


Doter brings Trust_. 

Far East- - 

imenia U onal 


71 — 


Nor. Units Jvtr 15 — I 
Phoenix Assumce Co. Ltd. 

4-5 King WiBian SL, EC4P4HR. 01-6269876 




Eb’r.Ft.BlE. P09JI 

Planned Savings Group 
25 Worship St, Londog, EC2A2AB. 01-920 0661 



ihsfl&ssnz 

ea&»" 

Do. C Britannia 
Dc.DFxd.lnL. 


Pros. Eqmty & Life Ass. Calf 
119 Crawford Street. W1H2AS. 01-4860857 

usaki 


Gen era l Tyndall FwdV 


Carr, Sebag Unit Trast »M|hW 

57/63, Princes Sl, Manchester *1-2* 5685 



Save & Prosper Group* 

4, Great St fete*. LoadM EC3P 3EP 

8l»«hmiU 7351 


B e ehi ve Life Assor. Co. LtdLV 
71, Lundiand Sl, EC3. 01-6231288 

Black Horse Mag H.l ■ 


Hearts of Dak Benefit Society 

329, Khigsway, London, WC2B6NF (0-4040393 

Hearts cK Oak. 142.9 45i| 1 — 

m Samuel Life Assor. Ltd.? 

NLATvrr, AddUcoahe RO, Cray. 01-6864355 


Co. Ltd.? 

Laxi House, Croydon CR91LU. 01-6800606 
7.4 
19 




Carr, Sebag Inc. Fd. 


Charinco Changes W Fundtt 
15, Maugate, London, EC2. 

SSS£5 $zd$%. - I -dSS 


. itay Atignsl 

Leonine Admiristrathw Ltd. 

2, SL Mary Axe, EC3AfflP. ■ ... . 

isssn=ffi «-d H BBBsSI 


01-6236114. 



Hbnagedlnv.Fa. 
Progeny Fa 
Fixed iSereaftL 
CttbFa__ 
InoanwFa 


mf 

Select liderationra- 
Univ. Growth 


Extra IneoreeFa 
Utnrtdwlde Growth R 
Balanced Fd_ 

Stair Co’S & Rtcv.F 
InL Technology Fa 



Charities Official Invest Rind# 

77 London WhH, EC2M IDS, .GW® 

'“’fflilzd S3 ld-“ 


Ugyds Bk. Unit Tst Mngn. Ltd.? (al gphwiM^ 

OoT ^imJ 
Extra Income 


dueftam Trast tiunm LUf WW 

11, New St, EC2M 4TP. m-2B32632. 



tot. Growth TsL — | 




Scalier Co's Trust 




59 Ad +07} 


Canada Life Assmnee Ca. 

26 , HW Sl. Patters Bar, Herts. P. Bar 51122 

BAAStt Si 1=1 = . 

ftwnnvn Assurance IJH. 

1 Otycvric Way. Wemtdey HASOVtO 01-9026876 



Auric Fund CA)- 
Abbey I 


RHfNaLFundlH 

llnwstreent ftwTS3| 


Uoad&P=\ 
FtSd’lQLfer. A 
cma ofnes 
PiaMwagedCjp.- 
Pm.Wrt«edAB 
Pns. ffu*T cap. 

Pits. Greed. Acc. 
Pens- Eq®tt Cap 
Pens. Equity Acc 
Pits. Fxd-lnL Cap. 
PncFxdlBLAcc 
Pens. Prop. Cap 
ftos.Pno.Acc 




AramtoFdndJ 

OK-aSdF diA)..l 

A Retire Ami^ra 
Almned Asw 

ISaternaSasrail 


Pns. Growth Pet u nam i AaudHes Ltd 
AITWther Ac UfcJl664_,_ U52| 
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NAN SF THE WEEK 


Trials 


and 

troubles 


BY TONY HAWKINS 


THERE IS, of course, much 
more at stake in the TeKere 
case which this week threatened 
the fragile stability of Africa's 
newest State. Zimbabwe, than 
one man's political career. In 
any country* the arrest of a 
prominent government politi- 
cian on a charge of murder, 
which in Zimbabwe carries the 
death penalty, has potentially 
far-reaching implications. 

Edgar Tekere, the 43-year-old 
secretary general of the ruling 
Zanu-PF party and minister of 
manpower planning and deve- 
lopment is not just a prominent 
politician. He ranks third in 
the party hierarchy after Prime 
Minister Robert Mugabe and 
his deputy Foreign Minister 
Simon Muzenda. and is the 
acknowledged leader of the 
radical and marxist wing 

Given his background and 
political experience it is hardly 
surprising that Edgar Tekere 
should be a radical. Born near 
Umtali in 1937. the son of an 
Anglican priest, Tekere was 
educated at St. Augustines 
Mission School in the Eastern 
Highlands where hjs political 



Edgar Tekere 

Problems for a young country 


consciousness was aroused by a 
white member of the Rhodesian 
Parliament who threatened to 
close the school because of 
“political" discussion in the 
debating society. He fell foul 
of the authorities at the age of 
22, being detained without trial 
during the 1959 emergency. 

He came to prominence in 
1961 when at a congress of the 
National Democratic Party — 
then the voice of Zimbabwean. 
Nationalism — Tekere proposed 
a resolution calling for Joshua 
Nkomo to be replaced as party 
leader. 

Years later when the Nation- 
alist movement split. Tekere 
sided with Ndabaningi Sithole 
and Robert Mugabe in the 
ZANU wing and in 1964 he was 
again detained. He was only re- 
leased ten years later in Decem- 
ber 1974 as part of the detente 
exercise and in March 1975 he 
slipped out of Zimbabwe with 
Mr Mugabe to neighbouring 
Mozambique 

His role as linkman between 
party and government has led 
him into sharp criticism of Mr 
Mugabe’s policies, for which be 
was reportedly hauled over the 
coals at a recent central com- 
mittee meeting. There is too 
much talk of gradualism, he 
said recently, adding “ unless 
we ride with the tide or revolu- 
tion, down we go as a govern- 
ment People expect change 
now and are entitled to it." 

. Already there are those claim- 
ing that * Mr. Tekere has been 
•• fingered " by an unholy 
alliance of whites. Nkomo sup- 
porters and Zanu-PF moderates 
determined to purge the 
Government of its most 
vociferous, popular and com- 
petent radical. 

For Mr. Mugabe, and for the 
stability of Zimbabwe, what 
matters now is not only that 
justice be done but that it be 
seen ta be done. Any suggestion 
that the leader of the radicals 
is being made a scapegoat could 
transform the as yet minor dis- 
agreements within the party 
Into a major crisis threatening 
the Government’s very exist- 
ence. 

The other side of the coin is 
that any attempt to intervene 
in the ‘judicial process, which 
option has already been 
explicitly rejected by the deputy 
Prime Minister Mr. Muzenda. 
could have disastrous con- 
seouences for the Government's 
policy of reconciliation with the 
whites and with Mr, Nkomo’s 
supporters. In recent weeks, 
culminating in the budget a 
fortnight ago. the Government 
has been at pains to reassure 
domestic and foreign Jnvestors 
and to present the international 
community with the image of 
an pfflrientlv-?dmin«stered and 
forward-lookine Government. 
Some real progress has been 
achieved, but all this could be 
i**r»nardisrd as a result of the 
Tekere affair, 


TRIBUNAL BLOW TO SHELL, GULF AND MOBIL 


Hand back oil, says Nigeria 


BY MARK WEBSTER AND MARTIN DICKSON IN LAGOS 


THE NIGERIAN Government is 
to order the three largest inter- 
national oil companies operat- 
ing here to surrender millions 
of barrels of their own oil to 
the State over the next few 
years. This highly controversial 
move affects Shell, Gulf and 
Mobil. 

The amount of crude involved 
is likely to total at least 90m 
barrels and could be more than 
double that amount. The effect 
on the three oil companies will 
depend largely on the rate at 
wihch they have to provide the 
oil. This has still to be discussed. 

The Government’s views, 
revealed in a White Paper pub- 
lished yesterday, are based on 
the findings of a tribunal of 
inquiry into Nigerian crude oil 
sales. 

The move will be a consider- 
able blow to the oil companies. 
But they are apparently 
relieved that the tribunal report 


and the White Paper have pro- 
duced a more balanced view 
than had been feared. 

However, the tribunal did 
recommend a thorough shake-up 
at the State oil company, the 
Nigerian National Petroleum 
Corporation, after the report 
had highlighted the “glaring 
absence ” of qualified staff, an 
accounts department in a 
“shambles" and "serious fric- 
tion ” between the chief execu- 
tive and his board. 

The tribunal was originally 
appointed last April by Presi- 
dent Shehu Shagarl to investi- 
gate allegations that naira 2.8bn 
(£2.2bn) in oil revenues was 
missing from the Corporation's 
accounts. 

This claim became one of the 
most explosive issues facing the 
10-month-old civilian Govern- 
ment. However, the tribunal 
report totally dismissed the 
story, describing it as “ the 


greatest hoax of all time.” 

The tribunal, using a broad 
interpretation of its brief, then 
looked at the relationship 
betwen the oil companies and 
the NNPC, which bolds a 
majority stake in the largest 
operators and is entitled to an 
equivalent proportion of their 
production— SO per cent for 
Shell, 60 per cent for Gulf and 
Mobil. 

During periods of oil glut 
between 1975 and 1978. the Cor- 
poration was unable to sell the 
whole of its planned'entitlement 
while its international partners 
sold theirs, thus significantly 
altering the proportions mar- 
keted by each. 

The tribunal said that the 
Corporation had been unable to 
sell nearly 183m barrels to 
which it was entitled and 
argued that this amount should 
be “ recovered '* from Shell, 
Mobil and Gulf. 


In its White Paper, the 
Government ruled that the Cor- 
poration should “recover from 
the oil companies at no extra 
charge to itself all oil lifted 
over and above the companies’ 
equity share at that time.” 

This was widely interpreted 
last night to mean that the cal- 
culation of the amount of oil 
involved would be based on the 
actual level of production — 
giving a total transfer of about 
90m barrel — and not on the 
planned level of production — 
which would give the tribunal’s 
figure of 183m. 

The tribunal report was 
particularly scathing about the 
relationship between the small 
Ashland oil company and the 
NNPC It said the contract 
between the two was “terribly 
lopsided " in favour of Ashland, 
which had “ taken the NNPC 
and this country for a good 
ride.” 


Courage plans to close 
two London plants 


BY GARETH GRIFFITHS AND ANDREW TAYLOR 


COURAGE IS to close its brew- 
ing and bottling plants in Lon- 
don with the loss of 690 jobs 
because of increasing operating 
costs and the need to make 
better use of the company's 
other plants. It intends to sell 
the two sites. 

The bottling plant near South- 
wark Bridge is planned to close 
in early 1982. The brewery, also 
on the south bank of the 
Thames near Tower Bridge, will 
close next march. Courage has 
been losing money on Us London 
operations and the closure will 
mean a reduction in its capacity 
of 650.000 bulk barrels a year. 


Trade unions at both sites 
were told yesterday. Industrial 
relations have not been good and 
there have been distribution 
problems because of the plants’ 
central London location. 

Cask conditioned beer pro- 
duction is to be switched to Ply- 
mouth, brewery conditioned pro- 
duction to Reading, and bottliDg 


to Bristol and Reading. 
Courage's giant brewery at 
Reading came into production 
this summer. At the time it was 
planned the company acutely 
underestimated its cost and 
overestimated demand. 

Courage said last night that 
supplies to its 1,450 public 
houses in the South-East would 
not be affected. It has built six 
depots around London to handle 
supplies. The brewery has an 
estimated 15 per cent share of 
Loudon's beer market 

Mr. Geoffrey Kent chairman 
of Courage, said it was essen- 
tial to rationalise production 
facilities. The closure was in 
the best interest of the majority 
of Courage employees. 

The number of breweries in 
London has shrunk dramatically 
since the beginning of the cen- 
tury when London was the 
country’s major brewing centre 
with nearly 200 breweries. 
Whitbread closed its plant in 


the mid-1970s and there are now 
only a handful of brewers in the 
capital. 

Courage will be trying to 
dispose of its two south bank 
sites at a time when prospects 
for new development look in- 
creasingly uncertain. Prospec- 
tive purchasers may also be 
deterred by the number of 
major development projects 
already initiated for this part of 
London. 

Between these sites is a large 
area of land on which the pro- 
prietors of Hay's Wharf have 
announced plans to boild 2m 
sq ft of offices. There are also 
major office schemes planned for 
Coin Street and Vauxhall Bridge 
along the south bank. 

With this in mind. Courage 
may not be in any hurry to 
market the two sites while 
potential investors may be hold- 
ing back from new development 
in the light of continuing high 
interest rates and still sharply 
rising building costs. 


Continued from Page 1 

Vosper 


Government, including GEC, 
made it dear that they would 
not give up their fight 

Sir Eric Yarrow, chairman 
of Yarrow, and a number of 
his directors indnding Hr. 
Maurice Macmillan. Conserva- 
tive MP for Farnham. went to 
see Mr. Adam Butler, the 
Industry Minister, yesterday. 

They told him that they 
“ bitterly regretted ” the Gov- 
ernment’s plans to sell off 
parts of the State industry 
and would have much pre- 
ferred having their shipyard 
back to compensation. 

Mr. F. D. Penny, Yarrow’s 
managing director, said yes- 
terday: “We are ou record 
as saying that the asset value 
of Yarrow was between £15m 
and £20m on vesting day. So 
far we have received £ 2 im 
on account. 


“ The offer made to ns this 
morning was very disappoint- 
ing.” 

A spokesman for Sir John 
Rix. the chairman of Vosper, 
which owns just under a 
quarter of Yarrow, said that 
he “.was absolutely horrified 
that a Conservative Govern- 
ment was so dishonest that 
it can connive at theft.” 

Unlike Yarrow, which bas 
been pledged to secrecy In its 
discussions with the Depart- 
ment of Industry, Vosper bas 
said that U wants between 
£25m and £30m for its 
nationalised shipyard and bas 
so far been offered £4L5m. 


Farmers angry at 
ip milk price rise 


Continued from Page 1 


Computer 

order 


BY RICHARD MOONEY 


THE RETAIL milk price will 
go up Ip tomorrow to 17p a 
pint and may rise still further 
before the year is out 

Announcing the rise yester- 
day, Mr. Peter Walker, the 
Minister of Agriculture, said it 
had been made necessary by 
continuing increases in the 
costs of wages, production, pro- 
cessing and distribution. 

The price will be looked at 
again when an accountants’ 
study of the distribution sector 
is completed. 

The rise, which follows a lip 
a pint increase in February, 
falls well short of a joint plea 
for an extra IJp made by the 
National Farmers’ Un-ion. the 
Dairy Trade Federation and the 
Milk Marketing Board at the 
end of June. 

The Government's reluctance 
to grant a rise of this order 
was linked to its desire to keep 
the increase in the retail prise 
index as low as possible. The 
$p rise will add 0.05 per cent 
to the index and 0.25 per cent 
to the food index. 

Mr. Walker was also anxious 
to avoid hitting liquid Xtik 
consumption, which is already 
failing at an annual rat/ of 
nearly 3 per cent 

Mr. Richard Butler. NFU 
president, described the award 
as ** grossly inadequate." He 


said it would be received with 
dismay by dairy farmers, whose 
incomes were falling sharply 
for the second year in succes- 
sion. The requested increase of 
lip was the “ minimum 
requirement" 

Milk distributors were also 
disappointed. Mr. Nicholas 
Horsley, president of the Dairy 
Trade Federation, said an«/\?er 
lip a pint in October would be 
required to maintain margins. 

The Milk Marketing Board 
said producers would be “bit- 
terly disappointed." 

Costs were rising at a 20 per 
annual rate and milk was 
cheaper now in real terms than 
it had been a year ago. 

The Consumers’ Association, 
however, described it as “ a vic- 
tory for commonsense.” The full 
lip increase would have added 
£500,000 a day to the national 
iood bill, said Dr. Bill Roberts, 
head of the association's public 
affairs office. 

No decision has been made 
yet on how the extra money will 
be divided between producers 
and distributors. 

Mr. Walker has linked pros- 
pects for a further price rise 
to the findings of independent 
accountants Binder Hamlyn who 
are carrying out an investiga- 
tion into the distributors' cost- 
ings system. 


‘No rise’ scientists awarded 3% 


BY PHILIP BASSETT, LABOUR STAFF 


THE 750 senior Civil- Service 
scientists, who were told by the 
Government that they could 
have no pay increase this year 
because their salaries had out- 
stripped those of comparable 
staff in outside jobs, were 
awarded increases yesterday of- 
3.2 per cent by an arbitration 
tribunal. 

The tribunal’s award affecting 
directly about 17.000 scientists 
and indirectly 3,000 other staff, 
gives an average additional in- 
crease to the group of about 
per cent over the Government’s 
original offer. 

Binding on both Government 
and the scientists' union, the 
Institution of Professional Civil 
Servants, it takes overall aver- 
age increase for the group to 
about 15 per cent at approxi- 
mate cost of £22m. 

The tribunal hearings took 
place only thi 


speed of the award took both 
IPC-S and Government by sur- 
prise. The scientists, the final 
major Civil Service group to 
settle this year, were well 
beyond their due settlement 
date of April 1. 

' The small scale of the award 
is effectively a vindication of 
the Government position, and a 
further blow to the IPCS, which 
feels it has suffered badly over 
pay this year, particularly at 
arbitration. 

Mr. William McCall, IPCS 
general secretary, said that 
while the award was an improve- 
ment on the Government’s 
offer averaging 12.2 per cent 
across all grades, its effect was 
still to depress scientists’ pay 
in relation to engineers and 
administrators. 

The pay of the 750 senior 
principal scientific officers, who 
ay compara- 




bility research, were to have bad 
no increase in their present rate 
of £15,748, will under the award 
receive 3.2 per cent taking them 
to £16,250. 

Apart from these senior staff, 
the ward gives 1.5 to 4.1 per cent 
more to principal scientific 
officers, taking rates from £8,613- 
£11,343 to £9.690-£12,540 (overall 
increase 12.5—10.5 per cent). 

Other increases: senior scien- 
tific officers, 1.3 per cent, an 
overall increase from £6,332- 
£8,705 to £7,644-£9,619, or 20.7 
to 10.5 per cent; higher scientific 
officers. 1.3 per cent, from 
£5,097-£6.737 to £6.075-£7.999, or 
19.1 to 18-7 per cent; scientific 
officers 6.9 to 1.3 per cent, from 
£3,59l-£5.486 to £4.809-£6,480. or 
33.9 to 18.1 per cent: and assist- 
ant scientific officers (main 
scale), 1.5 per cent, an overall 
increase from £3J238-£4,030 to 
£3.832-£4,999, or 18.3 to 24 per 
cent. 


would be far better if possible 
to find a way of justifying 
giving the order to the British 
company. 

Ministers appeared to have 
reached an impasse until one 
suggested that perhaps the 
answer was to look at the 
problem in reverse and con- 
sider whether the job specifica- 
tion should be changed. 

This idea is understood to 
have got the backing of at least 
one Treasury Minister, and 
other Ministers seem to bare 
supported it as the best way 
out. 

Certainly some of those 
Ministers arguing in favour of 
ICL saw the review as a very 
positive development, on the 
grounds that the job specifica- 
tion could be drawn up with 
ICL’s ability to carry it out in 
mind. 

Sir Geoffrey said in his 
written answer yesterday that 
the original scheme proposed 
involved centralisation of com- 
puting capacity of a highly com- 
plex nature in 12 centres hand- 
ling an average of more than 
2m taxpayers each. 

Despite the possible advant- 
ages of such an approach, ex- 
perience showed that it tarried 
with it a high risk of unfore- 
seen problems, so that the ex- 
pected savings and benefits 
were often not achieved. 

The Government, he said, 
recognised the benefits which 
computerisation should bring, 
and felt that the basis on which 
it was to be done required 
further consideration. 

As a matter of urgency it was 
therefore carrying out a study 
of alternative approaches which 
would diminish these risks and 
offer a greater opportunity of 
satisfactory development as the 
system evolved. 


Weather 


UK TODAY 


Central and Eastern areas 
will have sunny periods after 
fog patches. Rain will spread 
into many Western districts. 
London, S.E., E., N.W., N.E. 
England, E Anglia. N Wales, 
NJEL, N.W- S.W. Scotland. 

C. Highlands, Borders 
Sunshine after the clearance 
of mist and fog patches. Max. 
22C (72F). 

S.W. England. S. Wales, Ulster 
Cloudy, rain spreading from 
the West, followed by brighter 
weather with scattered show- 
ers. Max. 20C (6SF). 

Outlook: Sunny intervals, 
rain at times. 
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B and Q 


The Bank of England has 
been running an active, large 
and successful smoothing opera- 
tion in the City's financial 
markets in the aftermath of 
Tuesday's disturbing monetary 
gfiures. In the end. after a 
further recovery' yesterday the 
FT Government Securities Index 
is only just over 1 per cent 
down on the week, while the 
net decline in the 30-Share 
Index is only 6.8 points. But 
the prospect of a cut in Mini- 
mum Lending Rate has receded. 

Woolworth/B & Q 

When Mr. David Quayle 
brought his do-it-yourself 
retailer to the stock market last 
year at the peak of the DIY 
fashion (and of the market), 
his timing was much praised. 
Judging by yesterday’s IlfiJ-m 
agreed bid from Woolworth, it 
has not deserted him.' Times 
are difficult in DIY, and B & Q 
has been expanding at a rate 
that may be putting pressure 
on its management systems. A 
price -of S5p a share represents 
six times asset backing, a pre- 
mium of 25 per cent over the 
ruling market price and 42 per 
cent over the original flotation 
leveL Assuming that -B & Q 
raises profits from £2.3m to ' 
£2.5m -this year (selling space 
will have risen much faster), 
the exit p/e on a 33 per cent 
tax charge is 10. 

For Woolworth. the bid 
represents an attempt to regain 
its place in a market sector 
which it once dominated. It has 
already begun to expand its 
DIY trading internally, and this 
purchase will speed up the pro- 
cess considerably. Next week's 
second quarter figures from 
Woolworth will look horrible — 
profits may have all but 
vanished — and the group 
desperately needs new impetus. 
But buying B & Q may well add 
to the problems of management 
as the recession deepens, and 
acquiring the shares free of 
lien and encumbrance will not 
protect the group from rent 
reviews on B & Q’s property, 
which is mostly short leasehold. 


Index rose 2.9 to 481.1 
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Charterhouse 

Charterhouse Petroleum, pro- 
bably the most sober of the 
many small oil companies to 
have issued shares this year— 
either by way of rights or as a 
new offer for sale — has been 
only just successfully floated. 
This demonstrates how the in- 
vestment mood has changed 
since the first half of 1980 when 
North Sea exploration stocks 
were launched and traded far 
above the most optimistic esti- 
mate that could be put on their 
asset backing. Charterhouse 


Petroleum: with a revenue 
stream from Thistle, bas been 
. only 15 per cent oversubscribed, 
while the sale price of 68p estab- 
lished at the tender- is a bare 
3p above the Tni-nimum . and 
closely in touch with asset valu- 
ation. 

. The tiimrouhd in sentiment 
towards the . oil sector., in - the- 
.past few weeks stems mainly- 
from the short-term oil surplus 
developing. Oil supplies in the 
free world are estimated to be 
at an all-time high of 96 days’ 
consumption, and spot prices 
have been tumbling. Meanwhile, 
share prices for. the smaller oil 
stocks have come down about 
20 per cent since the beginning 
of July. 

The Charterhouse share price 
looks attractive against many of 
the smaller companies. Although 
most are now trading at levels 
more closely aligned to top-of- 
the-range independent valu- 
ations, on conservative assump- 
tions asset backing is more 
usually nearer half the share 
price. In Charterhouse’s, case, 
the spread between asset valu- 
ations is narrower, which.should 
allow it to begin trading next 
week at a small premium over 
the sale price, even though some 
tenderers may have received 
more stock than they bargained 
for. 


“grossly tmfair” — will prob- 
ably continue, and it looks as 
though GEC, Vickers, Yarrow 
and Vosper will jointly take the 
case to the European Com of 
Justice. Incidentally, it seems 
there may be nothing to be lost 
by taking the money now on 
offer before pursuing the case 
in Strasbourg. 

There is a danger, though, 
that the Government might 
choose to ignore an adverse 
decision in the European Court 
— it might gain votes, thereby 
rather than lose them. So far. 
the pretexts for refusing to 
“right the injustice" of the 1977 
Act are utterly unconvincing 
It is maintained that to improve 
the terms now would be unfair 
to all the people who sold 
shares on the basis of the pre- 
vious terms; that it would 
create a false market retrospec- 
tively." Coming from the team 
that has -frequently -imposed 
sudden sharp losses bn buyers 
of gilt-edged stocks, this rings 
oddly. Besides, the Act did not 
lay dowrrterms — merely guide- 
lines for arriving at terms. 

The other excuse is that it 
would be Impossibly complicated 
to work, out -new terms with the 
companies- that have already 
accepted compensation, or 
unfair not to offer them new 
terms. This is a false argument* 
the companies which accepted 
the Government’s terms did so 
because they believed them 
favourable. 

The real reason for the 
Government's decision is that 
it is unwilling to waste precious 
parliamentary time on a 
measure which would actually 
increase public spending. Bu,t 
perpetuating injustices is a 
poor way to make cuts. 


sr 

>io 


HP! 

■iN 


ft- 


ICL 


Compensation 


For all the Glvemmenfs 
insistence that its decision not 
to improve the compensation 
terms offered to the previous 
owners of shipbuilding and (by 
implication) aerospace com- 
panies now in state hands Is 
absolutely final, the companies 
concerned are refusing to treat 
it as such. Negotiations on a 
possible change in the law as set 
down in the 1977 Act— which Sir 
Keith Joseph has called 


The statement from the 
Government that it wants to ' 
have a high UK content in the 
Inland Revenue's computer pro- 
gramme left ICL’s share price 
2p higher yesterday at 172p. 
But while the political decision 
seems to have, been taken not to 
give IBM the order now, the 
Government has served notice 
that it may not be able to 
tolerate the almost inevitable 
debugging period' necessary for 
any large-scale untried computer 
project Losing people’s driving 
licences is bad enough, but 
getting their tax demands wrong 
could be a route to serious 
political trouble. One possible 
result may be that the Revenue 
will have to abandon its dreams 
of a sophisticated contralised 
project and instead build up a 
system step by step with 
smaller scale units. 
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Equity and fixed interest stockmarkets in 
many areas of the world have began moving 
up in recent weeks as they look beyond the 
recession. With the prospect of declining 
interest rates, investors should capitalise now 
on the historically high returns (and 
prospects of capital gain), still available in 
gilts and international equities. These 
returns should be at least maintainable 
whilst the returns from deposits will fall 
with interest rates. 


Four Fidelity unit trusts 

Fidelity offer a range of. unit trusts which 
are particularly suitable for investment in 
the 1980s. Either one trust or a portfolio of 
two or more trusts should suit the vast 
majority of investors’, needs. 


FIDELITY SPECIAL SITUATIONS TRUST 
featuring smaller companies, takeover and 
recovery stocks. 


Fidelity 

Today’s improving stockmarket climate 
demands professional worldwide skills. 
Fidelity International Management is the 
UK unit trust management company within 
the international Fidelity Investment Group 
of Boston — the world's largest unit trust 
group, managing over £4,000 million for 
450,000 investors worldwide. 


FU3ELITY GROWTH + INCOME TRUST 
with a more defensive, spread portfolio and 
an estimated gross current yield of 7.3%. 


FID ELIT Y FIXED INTEREST TRUST 
which has a portfolio now heavily invested 
JlLgiliS and other fixed interest securities and 
an estimated gross current yield of !2J%, 
paid quarterly. • 


Performance 

Fidelity’s international offshore funds have . 
consistently out-performed the relevant . 
stockmarket indices throughout the world. 

The first two unit trusts outlined here are 
aimed at capital growth and have risen by 
over 34% since launch on 17th December last 
compared with 20% for the FT Actuaries 
All-Share Index. They are both amongst 
the top 20 of all the 412 unit trusts to date 
this year. (Source: Planned Savings, July) 


FIDELITY AMERICAN TRUST with a 
portfolio of American growth stocks,' 
advised by Fidelity’s extensive investment 
research and management team in USA- 


Investors are able to switch their investment 
between Fidelity trusts at very low cost. 


Note that this year’s Budget has favoured 
capital gain orientated unit trusts. 


Fidelity advisory service 

Fidelity offer advice on unit (rests and 
investment planning, and view&ozi . ' 

international stockmarkets. Our Advisory 
Manager, Peter Hargreaves, is available off 

tLi nffri 489 * ^° r f ree P faone 2425). Please 
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Fidelity Internationa] Management Limi ted 

Buckingham House, 62/63 Queen Street, London EC4R 1AD. Tel:" 01-248 4891 

Please send me full details on Fidelity Unit Trusts and your views on 
international stockmarkets. 
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